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ै͍ɺDSGE ܕϞσϧʮJEMʯ(Japanese Economic Model) ΍ϋΠϒϦουܕϞσϧ
ʮQ-JEMʯ(Quarterly-Japanese Economic Model) Λެද͍ͯ͠Δ2ɻ
·ͨɺ಺ֳ෎ܦࡁࣾձܦࡁ૯߹ݚڀॴ͸ɺ֤छͷ৐਺ޮՌΛ؆ܿʹ·ͱΊͨʮ୹ظ








2೔ຊۜߦʹ͓͚ΔϚΫϩܭྔϞσϧͷ׆༻ʹ͍ͭͯ͸ɺҰ্ଞ (2008)ɺFujiwara, et al. (2005), Ұ্ଞ
(2009) ͳͲΛࢀরɻ


















ࣜ91 ຊɺ૯ํఔࣜ਺133 ຊͷதܕͷϞσϧͰ͋Δ͕ɺSNA ౷ܭΛ࢝Ίͱ͢Δओཁͳܦ
ࡁม਺Λแׅతʹѻ͏Ұํɺ؆ܿͳਪܭࣜɺ࠾༻͢Δม਺ͷߜΓࠐΈʹΑΓϞσϧͷ
ෳࡶԽΛճආͨ͠ɻ
MRM Λ࡞੒͢Δʹ౰ͨΓɺجຊతͳܦࡁมಈϝΧχζϜ͸ Taylor (2000) ٴͼ















3ͱ (III) ͸ɺTaylor ͷ (3)(4)(5) ʹରԠ͍ͯ͠Δ͜ͱ͕Θ͔ΔͩΖ͏ɻΑͬͯɺҎ্ͷ
Taylor ͷ 5 ཁૉٴͼ Romer ͷ (I)ɺܭ 6 ཁૉʹ͍ͭͯɺMRM Ͱ͸ͲͷΑ͏ʹϞσϧ
Խ͞Ε͍ͯΔ͔؆୯ʹղઆ͍ͨ͠ɻ
(1) જࡏ GDP જࡏ GDP ͸ɺίϒμάϥεܕੜ࢈ؔ਺Λ૝ఆ͠ɺࢿຊٴͼ࿑ಇ౤
ೖྔΛݱ࣮ͷ࣮࣭GDP ͔Βࠩ͠Ҿ͘͜ͱͰιϩʔ࢒ࠩΛਪܭ͠ɺͦͷιϩʔ࢒ࠩΛε
Ϝʔδϯά͢Δ͜ͱʹΑΓٕज़ਐาཁҼ (TFP) ͱ্ͨ͠Ͱɺ౰֘ TFPɺજࡏࢿຊɾ࿑
ಇ౤ೖྔΛੜ࢈ؔ਺ʹ୅ೖ͢Δ͜ͱͰਪܭ͍ͯ͠Δɻৄࡉ͸ิ࿦ A.1 Λࢀߟ͞Ε͍ͨɻ
(2) ௕ظతͳΠϯϑϨʔγϣϯͱࣦۀ཰ͷແ૬ؔ ΠϯϑϨʔγϣϯ͸ɺ୹ظత















ࡦۚརͰ͋Δ୹ظۚརͷকདྷʹΘͨΔظ଴஋ͷฏۉ஋ͱͳΔ௕ظۚར (10 ೥) ͸ɺ଍Լ
ͷ୹ظۚརͱظ଴͞ΕΔকདྷ࣌఺ (10 ೥ޙ) Ͱͷۚརਫ४ (ظ଴ΠϯϑϨ཰+જࡏ੒௕
཰) ͷՃॏฏۉͱͯ͠දݱ͍ͯ͠Δɻৄࡉ͸ิ࿦ A.4 Λࢀߟ͞Ε͍ͨɻ
(5) ੓ࡦۚརͷ൓Ԡؔ਺ ੓ࡦۚར͸୹ظۚར (ίʔϧϨʔτ) Ͱఆٛ͞Εɺۚ༥੓










(Brayton and Tinsley 1996)ɺΠϯάϥϯυۜߦʮMMʯ(Bank of England 2000)ɺΧ
φμۜߦʮMUSEʯ(Gosselin and Lalonde 2005)ɺԤभதԝۜߦʮAWMʯ(Fagan et


















































































































































































ม਺ͷղઆ Y DH:໊໨ՈܭՄॲ෼ॴಘ, PCP:ຽؒ࠷ऴফඅσϑϨʔλ, POP65:
65 ࡀҎ্ਓޱ, POP15: 15 ࡀҎ্ਓޱ, LR:௕ظۚར, INFREA10:10 ೥ޙͷظ଴






























͜ͷ q ཧ࿦͸ɺHayashi(1982) ʹΑͬͯɺઌͷ౤ࢿͷௐ੔අ༻ͷཧ࿦͔ΒಘΒΕΔ
ࢿຊετοΫͷݶքతͳՁ஋ (ݶք q) ͱɺࢢ৔Ͱ؍ଌ͞ΕΔࢿຊετοΫҰ୯Ґ͋ͨ
ΓͷฏۉతͳՁ஋ (ฏۉ q) ͕ɺ͋Δ৚݅ͷ΋ͱͰҰக͢Δ͜ͱ͕ࣔ͞ΕΔ͜ͱͰɺ؍
















































9ྫ֎ͱͳͬͨͷ͕ࠃࡍ௨՟جۚͷ MULTIMOD Mark III Ͱ͋Δɻ͜ͷϞσϧ͸ɺϑΥϫʔυϧοΩϯά
ܕͷϞσϧͰ͋ΓɺΑΓཧ࿦੔߹తͳఆࣜԽΛߦ͓ͬͯΓɺq ཧ࿦͔Βಋ͔ΕΔ࠷దܦ࿏Λද͢ํఔࣜΛ༻









































































































෺Ձਫ४ͷ೪ணੑΛؚΉ NKPC Λಋग़͍ͯ͠ΔɻҰํɺCalvo(1983) ͸ɺاۀ͸͋Δ
֎ੜతͳ֬཰աఔʹैܾͬͯ·ΔλΠϛϯάͰͷΈՁ֨վఆͷػձΛಘΔͱ͍͏Ծఆ
ͷ΋ͱͰɺ෺Ձਫ४ͷ೪ணੑΛؚΉ NKPC Λಋग़͍ͯ͠Δ10ɻ















10Taylor(1979, 1980) ܕϞσϧٴͼ Calvo(1983) ܕϞσϧ͸ɺ෺Ձਫ४ͷ೪ணੑΛؚΉ NKPC Λಋग़ͨ͠




ͳཁૉΛ௥Ճ͢Δཧ࿦తͳഎܠΛ༩͑Δݚڀʹ͸ɺྫ͑͹ Gali and Gertler(1999) ʹΑΔʮܦݧଇ (ϧʔϧɾ










t+1 + xt (5)
͜͜Ͱɺtɺe
t+1ɺxtɺ ͸ͦΕͧΕΠϯϑϨ཰ɺظ଴ΠϯϑϨ཰ɺधڅΪϟ οϓɺύ


























ͷ NKPC ʹΠϯϑϨ཰ͷࣗݾϥάΛؚΊͨɺҎԼͷΑ͏ͳϋΠϒϦοτܕ NKPC ͱ
ݺ͹ΕΔఆࣜԽ͕ߦΘΕ͍ͯΔ΋ͷ͕ଟ͍ɻ
t = t 1 + (1   )e
t+1 + xt (8)
͜͜Ͱɺ ͸0 ͔Β1 ͷؒΛͱΔύϥϝʔλͰ͋ΔɻΠϯϑϨ཰ͷࣗݾϥά͕ͳͥೖΔ
͔ʹ͍ͭͯ͸ɺGali and Gertler(1999) ʹΑΔاۀͷҰ෦͕աڈͷΠϯϑϨ཰ʹैͬͯ
12ิ࿦ D ࢀরɻ
13զ͕ࠃͷ࣮ূྫΛڍ͛Δͱɺݹլɾ੢࡚ (2006) ͳͲ͕͋Δɻ





௞ۚ GDP Ϊϟ οϓʹΑΓܾఆ
಺ֳ෎:CAOM ޏ༻ GDP Ϊϟ οϓʹΑΓܾఆ
෺Ձ GDP Ϊϟ οϓɾΠϯϑϨ཰ϥάʹΑΓܾఆ
௞ۚ GDP Ϊϟ οϓɾظ଴ΠϯϑϨ཰ʹΑΓܾఆ
೔ຊۜߦ:Q-JEM ޏ༻ GDP Ϊϟ οϓʹΑΓܾఆ





BOE:MM ޏ༻ GDP Ϊϟ οϓʹΑΓܾఆ
෺Ձ ULC ٴͼ GDP Ϊϟ οϓʹΑΓܾఆ
௞ۚ ࿑ಇࢢ৔͸໌ࣔతʹѻΘͣ
BOC:MUSE ޏ༻ ࿑ಇࢢ৔͸໌ࣔతʹѻΘͣ
෺Ձ GDP Ϊϟ οϓɾΠϯϑϨ཰ϥάɾظ଴ΠϯϑϨ཰ʹΑΓܾఆ
௞ۚ ࣦۀ཰Ϊϟ οϓɾULC ʹΑΓܾఆ
ECB:AWM ޏ༻ ੜ࢈ྔٴͼ௞ۚʹΑΓܾఆ
෺Ձ GDP Ϊϟ οϓɾΠϯϑϨ཰ϥάɾظ଴ΠϯϑϨ཰ʹΑΓܾఆ
௞ۚ ໌ࣔతʹѻΘͣ






ʹاۀ͸ੜ࢈ྔٴͼՁ֨ઃఆΛߦ͏ͱ͍͏ɺTaylor(1979) λΠϓͷ NKPC ಋग़աఔΛ
ͳͧΔΑ͏ͳఆࣜԽ͕͞Ε͍ͯΔɻଞʹ͸ɺ೔ຊۜߦQ-JEM ͷΑ͏ʹɺϋΠϒϦου






















[log(Y Wt 1)   log(GDPNt 1   TIt 1)]
ਪܭظؒ:1981:2-2009:2ɺमਖ਼ R2ɿ0.462ɺDWɿ2.046ɺճؼͷඪ४ޡࠩɿ0.009
ม਺ͷղઆ INFREA1:ظ଴ΠϯϑϨ཰ (1 ೥), UR:ࣦۀ཰, Y W:ޏ༻ऀใु,
GDPN:໊໨ GDP, TI:७ؒ઀੫
5.4.2 ޏ༻ (૯࿑ಇ࣌ؒ)




༻ྔʹؔͯ͠͸اۀଆ͕೚ҙʹܾΊΒΕΔͱ͢Δ Right To Manage Ϟσϧͱ੔߹తͳ
ߟ͑ํͰ͋Δɻ15اۀͷ࿑ಇधཁͰ͋Δ૯࿑ಇ࣌ؒ͸ɺ௕ظతʹજࡏ૯࿑ಇ࣌ؒʹҰக




14ཧ࿦తʹ΋ɺຎࡲͷແ͍׬શڝ૪؀ڥʹ͋Δ৔߹ɺY = KL1  ͱ͍͏ίϒμάϥεܕੜ࢈ؔ਺Λ૝ఆ
͢Ε͹ɺ࿑ಇ෼഑཰͸ 1    Ͱɺੜ࢈ؔ਺͔Βܾ·Δ҆ఆతͳύϥϝʔλͱͳΔ͜ͱ͕Θ͔Δɻ








[log(TLHRTLt 1)   log(LPt 1  LHTt 1)]
ਪܭظؒ:1980:2-2009:4ɺमਖ਼ R2ɿ0.398ɺDWɿ2.126ɺճؼͷඪ४ޡࠩɿ0.006
ม਺ͷղઆ GDPGAP:GDP Ϊϟ οϓ, LP:જࡏबۀऀ਺, LHT:જࡏҰਓ౰ͨΓ
࿑ಇ࣌ؒ
5.4.3 ΠϯϑϨ཰ (CPI ্ঢ཰)
ΠϯϑϨ཰ (ίΞ CPI ্ঢ཰) ʹ͍ͭͯ͸ɺଟ͘ͷϞσϧ͕࠾༻͍ͯ͠ΔΑ͏ʹɺ



















ม਺ͷղઆ INFREA1:ظ଴ΠϯϑϨ཰ (1 ೥), GDPGAP:GDP Ϊϟ οϓ, ULC:
ϢχοτϨʔόʔίετ, CGPIEXT:اۀ෺Ձࢦ਺ (૯߹ɺফඅ੫আ͘)
6 γϛϡϨʔγϣϯ݁Ռ(ւ֎धཁݮগͱԁߴͷӨڹ)





Δ͔ʹ͍ͭͯ͸෯͕͋Γɺྫ͑͹ CAOM Ͱ͸ɺGDP σϑϨʔλΛओͨΔ෺Ձม਺ͱͯ͠ѻ͍ɺGDP σϑ
Ϩʔλ͕ GDP Ϊϟ οϓͳͲͰઆ໌͞ΕΔϑΟϦοϓεۂઢʹΑܾͬͯ·Γɺͦͷଞͷ֤छ෺Ձࢦ਺͕ GDP
σϑϨʔλͷಈ͖ʹ࿈ಈ͢ΔΑ͏ʹϞσϧ͕૊·Ε͍ͯΔɻ
17ͷΠϯύϧεԠ౴Λ֬ೝ͢Δɻͦͷޙɺ3 ม਺ VAR Ϟσϧͱ MRM ͷΠϯύϧεԠ౴
Λൺֱ͢Δɻͳ͓ɺMRM ʹΑΔγϛϡϨʔγϣϯ͸ɺ2010 ೥ୈ࢛̍൒ظΛγϣ οΫͷ
ੜ͡Δୈ̍ظ໨ͱ͠ɺΠϯύϧεԠ౴͸ɺγϣ οΫ͕ੜ͡ͳ͍৔߹ͷϕʔεγφϦΦͱ
γϣ οΫ͕ੜͨ͡৔߹ͷγϣ οΫγφϦΦͷဃ཭཰ (ΠϯϑϨ཰ͳͲ%දهͷ΋ͷ͸ͦ
ͷဃ཭ࠩ) Λ͍ࣔͯ͠Δɻ
6.1 ւ֎धཁݮগ(ւ֎ܦࡁγϣ οΫ)ʹର͢ΔΠϯύϧεԠ౴




ͳΔ݁Ռɺ࣮࣭ GDP ͸ 2 ͔Β 3 ࢛൒ظ໨·ͰԼམ͢Δɻ
࣮࣭ͨͩ͠ GDP ͸ 2 ͔Β 3 ࢛൒ظ໨ͰϘτϜΛଧͪɺճ෮ʹ޲͔͏ɻ3 ࢛൒ظ໨
Ҏ߱ʹ࣮࣭ GDP ͕ճ෮͢Δͷ͸ɺ2 ࢛൒ظ໨Ҏ͔߱Βւ֎ GDP ͕ճ෮࢝͠ΊΔͷʹ
Ճ͑ɺࠃ಺ܦࡁͷѱԽʹΑΔۚར௿ԼͳͲ΋࡞༻͢Δ͜ͱʹΑΓ࣮࣭࣮ޮϨʔτ͕ݮ
Ձ͢ΔͨΊɺ࣮࣭७༌ग़͕ճ෮ʹస͡ΔͨΊͰ͋Δɻ
3 ࢛൒ظ໨ʹఈଧ࣮࣭ͪͨ͠ GDP ͕ɺ࠶ͼϕʔεϥΠϯۙลʹ໭Δ·Ͱʹ͸एׯ







࣮࣭ GDP ͷ໭Γ͕؇ຫͰ͋ΔதɺΠϯϑϨ཰͸࣮࣭ GDP ͷಈ͖ʹ΍΍஗Εͯಈ
͘ɻ࣮ࡍʹ࣮࣭GDP͕ఈଧͪͨ͠ޙ΋ɺΠϯϑϨ཰͸ɺ4࢛൒ظ໨·Ͱݮগ͍ͯ͠Δɻ
4 ࢛൒ظ໨Ͱఈଧͪͨ͠ޙɺΠϯϑϨ཰͸ɺGDP Ϊϟ οϓ͕ॖখ͢Δͱͱ΋ʹɺΏͬ
͘Γͱͨ͠଎͞Ͱۉߧਫ४ʹ޲͚ͯ໭Δ͜ͱʹͳΔɻ
6.2 ԁߴ(ҝସϨʔτγϣ οΫ)ʹର͢ΔΠϯύϧεԠ౴






ͳΔ݁Ռɺ࣮࣭ GDP ͸ 6 ࢛൒ظ໨·ͰԼམ͢Δɻ






















































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































࣮࣭७༌ग़ͷݮগʹΑͬͯԼམ࣮࣭ͨ͠ GDP ͸ɺ6 ࢛൒ظ໨ͰϘτϜΛଧͪɺճ
෮ʹ޲͔͏ɻ6 ࢛൒ظ໨Ҏ߱ʹ࣮࣭ GDP ͕ճ෮͢Δͷ͸ɺ2 ࢛൒ظ໨Ҏ߱ɺ࣮࣭࣮ޮ
Ϩʔτ͕ݮՁΛ͸͡ΊΔͱͱ΋ʹɺ࣮࣭७༌ग़͕ɺ࣮࣭࣮ޮϨʔτͷಈ͖ʹ஗ΕΛ൐
͍ͳ͕Β΋ 4 ࢛൒ظ໨ʹճ෮ʹస͡ΔͨΊͰ͋Δɻ
6 ࢛൒ظ໨ʹఈଧ࣮࣭ͪͨ͠ GDP ͕ɺ࠶ͼϕʔεϥΠϯۙลʹ໭Δςϯϙ͸ඇৗ

























































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































࣮࣭ GDP ͷ໭Γ͕ඇৗʹ؇ຫͰ͋ΔதɺΠϯϑϨ཰͸࣮࣭ GDP ͷಈ͖ʹ͞Βʹ
஗Εͯಈ͘ɻ࣮ࡍʹ 6 ࢛൒ظ໨ʹ࣮࣭ GDP ͕ఈଧͪͨ͠ޙ΋ɺΠϯϑϨ཰͸ɺ9 ࢛൒
ظ໨·Ͱݮগ͍ͯ͠Δɻ࣮࣭࣮ޮϨʔτ͕؇΍͔ʹ͔͠ݮՁͤͣɺ࣮࣭७༌ग़ͷ໭Γ
͕ಷ͍தɺ࣮࣭ GDP ͷճ෮΋؇ຫʹͳΓɺGDP Ϊϟ οϓͷॖখ΋஗Ε͍ͯΔɻGDP
Ϊϟ οϓͷॖখ͕஗ΕΔ݁ՌɺΠϯϑϨ཰͸ 9 ࢛൒ظ໨Ͱఈଧͪͨ͠ޙ΋ɺ൓సͷ଎౓
͸ΏΔ΍͔Ͱ͋Δɻ
6.3 VARϞσϧͱͷΠϯύϧεԠ౴ൺֱ
ҎԼͰ͸ɺ3 ม਺ VAR ϞσϧͱɺMRM ͷΠϯύϧεԠ౴Λൺֱ͢Δɻ
3ม਺VARϞσϧʹ͸ɺҎԼͷೋͭͷϞσϧΛ࠾༻͢ΔɻҰͭ໨͸ɺւ֎ܦࡁGDPɺ
GDP Ϊϟ οϓɺΠϯϑϨ཰Λม਺ͱ͢Δ VAR Ϟσϧ (3 ม਺ VAR Ϟσϧ (ւ֎ܦࡁ))
Ͱ͋Δɻ͜ͷVAR ʹւ֎ܦࡁγϣ οΫΛՃ͑ɺΠϯύϧεԠ౴Λ֬ೝ͢Δɻೋͭ໨͸ɺ
࣮࣭࣮ޮϨʔτɺGDP Ϊϟ οϓɺΠϯϑϨ཰Λม਺ͱ͢Δ VAR ϞσϧͰ͋Δ (3 ม਺




ਤ 3 ͸ɺ3 ม਺ VAR Ϟσϧ (ւ֎ܦࡁ) ʹ  1 ඪ४ภࠩ෼ͷγϣ οΫΛ༩͑ͨ৔߹
ͷΠϯύϧεԠ౴Λ͍ࣔͯ͠Δɻ17




































ਪܭظؒ:1981:3-2009:4ɺमਖ਼ R2ɿ 0.793ɺF ౷ܭྔɿ73.170ɺճؼͷඪ४ޡࠩɿ0.887












































































































































































































































































































































































ւ֎ܦࡁʹෛͷγϣ οΫ͕ՃΘΔͱɺ࣮࣭ GDP ͸ݮগ͢Δɻւ֎ܦࡁ͕ 2 ࢛൒ظ



















ਪܭظؒ:1981:3-2009:4ɺमਖ਼ R2ɿ 0.945ɺF ౷ܭྔɿ324.930ɺճؼͷඪ४ޡࠩɿ0.301
22͔ʹ஗Εͯɺ࣮࣭ GDP ΋ۉߧਫ४Λճ෮͢Δɻ
ΠϯϑϨ཰͸ɺ࣮࣭ GDP ʹ 2 ࢛൒ظ஗Εͨಈ͖ΛݟͤΔɻ࣮ࡍʹ࣮࣭ GDP ͕ 2
࢛൒ظ໨ʹఈଧͪͨ͠ޙɺΠϯϑϨ཰͸4࢛൒ظ໨·ͰԼམ͢Δɻੈքܦࡁ͕؇΍͔ʹ
ճ෮͠ɺ࣮࣭ GDP ΋ۉߧਫ४ΛऔΓ໭͢தͰɺΠϯϑϨ཰΋ɺ10 ࢛൒ظ໨ʹ͸γϣ ο
Ϋલͱಉ౳ͷਫ४·Ͱ্ঢ͢Δɻ
6.3.2 ҝସϨʔτγϣ οΫΛՃ͑ͨ৔߹ͷΠϯύϧεԠ౴ൺֱ
ਤ 4 ͸ɺ3 ม਺ VAR Ϟσϧ (ରυϧҝସϨʔτ) ʹ  1 ඪ४ภࠩ෼ͷγϣ οΫΛ༩
͑ͨ৔߹ͷΠϯύϧεԠ౴Λ͍ࣔͯ͠Δɻ18
ҝସϨʔτʹෛͷγϣ οΫ͕ՃΘΔͱԁ͕૿Ձ͢Δʹ൐͍ɺ࣮࣭ GDP ͸ݮগ͢Δɻ
ͦͷޙҝସϨʔτ͕ 3 ࢛൒ظ໨ʹۉߧਫ४ʹ໭Δ·Ͱɺ࣮࣭ GDP ΋ݮগ܏޲ΛͨͲ


























































ਪܭظؒ:1981:3-2009:4ɺमਖ਼ R2ɿ 0.943ɺF ౷ܭྔɿ313.522ɺճؼͷඪ४ޡࠩɿ0.306





























































































































































































































































































































































































































6.3.3 MRM ͱ 3 ม਺ VAR ϞσϧͷΠϯύϧεԠ౴ൺֱ
MRM ͱೋͭͷ 3 ม਺ VAR ϞσϧͷΠϯύϧεԠ౴Λൺֱͨ͠৔߹ɺେ͖ͳҧ͍
͸ݟΒΕͳ͍ɻւ֎ܦࡁγϣ οΫ΍ҝସϨʔτγϣ οΫͱ͍ͬͨ֎ੜγϣ οΫΛ༩͑ͨ
৔߹ɺ࣮࣭ GDP Λԡ͠Լ͛Δɻ֎ੜγϣ οΫͷ༨೾͕ফ͍͑ͯ͘ʹ൐͍ɺ࣮࣭ GDP
΋ఈΛଧ͕ͭɺΠϯϑϨ཰ͷఈଧͪ͸ɺ͞Βʹ਺࢛൒ظ਺଴ͨͳ͚Ε͹ͳΒͳ͍ɻΠϯ









ͨ͠ɻຊߘͰ͸ɺMRM ͷجຊߏ଄ͱɺ(1) Ոܭ෦໳ɺ(2) اۀ෦໳ɺ(3) ޏ༻ɾ௞ۚɾ
෺ՁͷܾఆͷͦΕͧΕʹ͍ͭͯɺଞͷϞσϧʹ΋৮Εͭͭɺͦͷߟ͑ํΛઆ໌ͨ͠ɻ·
ͨɺຊߘͰ͸ɺMRM Λ༻͍ɺւ֎ܦࡁͷมಈ΍ҝସ (υϧԁɾϨʔτ) ͷωΨςΟϒ
ͳγϣ οΫ͕զ͕ࠃܦࡁ΁ͲͷΑ͏ͳӨڹΛ༩͑Δͷ͔ɺγϛϡϨʔγϣϯΛߦͬͨɻ
MRM ͱ VAR ϞσϧͱͷΠϯύϧεԠ౴Λൺֱͯ͠΋େ͖ͳҧ͍͸ݟΒΕͣɺಈֶత
ʹ΋ܦݧతͳࣄ࣮ͱେ͖ͳໃ६͸ͳ͍΋ͷͱߟ͑ΒΕΔɻ
࠷ޙʹɺࠓޙͷओͳݕ౼՝୊ʹ͍ͭͯɺ̎఺ࢦఠ͍ͨ͠ɻୈҰʹɺઃඋ౤ࢿؔ਺ʹ
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30ิ࿦ A ํఔࣜମܥ
ิ࿦ A.1 ੜ࢈
ิ࿦ A.1.1 જࡏ GDP(GDPP)
જࡏ GDP ͸ɺ಺ֳ෎੓ࡦ౷ׅ׭ࣨ (ܦࡁࡒ੓෼ੳ୲౰ɺ2009) ͷਪܭख๏ʹج͍ͮ
͍ͯΔɻ۩ମతʹ͸ɺίϒμάϥεܕੜ࢈ؔ਺(ࢿຊ෼഑཰=0.33) Λ૝ఆ͠ɺࢿຊ౤ೖ
ྔ (ຽؒઃඋࢿຊετοΫ  ઃඋՔಇ཰) ٴͼ࿑ಇ౤ೖྔ (ैۀऀ਺  ࿑ಇ࣌ؒ) Λݱ࣮
ͷ࣮࣭GDP ͔Βࠩ͠Ҿ͘͜ͱͰιϩʔ࢒ࠩΛਪܭ͠ɺͦͷιϩʔ࢒ࠩΛHP ϑΟϧλ
( = 1600) ʹΑΓεϜʔδϯάΛ͔͚ͨ਺஋Λ TFP ͱ্ͨ͠Ͱɺ౰֘ TFPɺજࡏࢿ
ຊ౤ೖྔ (ຽؒࢿຊετοΫ  જࡏՔಇ཰) ٴͼજࡏ࿑ಇ౤ೖྔ (જࡏैۀऀ਺  જࡏ
Ұਓ౰ͨΓ࿑ಇ࣌ؒ) ͔Βಋग़͞Εͨ΋ͷΛજࡏ GDP ͱ͍ͯ͠Δɻ
GDPPt = exp[log(TFPt) + log(KPt 1  AV CUt) + (1   )log(LPt  LHTt)] (9)
ม਺ͷղઆ GDPP:જࡏ GDP, TFP:શཁૉੜ࢈ੑ, :ࢿຊ෼഑཰, KP:࣮࣭ຽ
ؒઃඋݻఆࢿ࢈, AV CU:જࡏՔಇ཰, LP:જࡏबۀऀ਺, LHT:જࡏҰਓ౰ͨΓ࿑ಇ
࣌ؒ
ิ࿦ A.1.2 GDP Ϊϟ οϓ (GDPGAP)
GDP Ϊϟ οϓ͸ɺ࣮ࡍͷ GDP ͱਪܭʹΑΓٻΊΒΕͨજࡏ GDP ͷဃ཭཰ͱͯ͠
ఆ͍ٛͯ͠Δɻ
GDPGAPt = (GDPt   GDPPt)=GDPPt  100 (10)
ม਺ͷղઆ GDP:࣮࣭ GDP, GDPP:જࡏ GDP
ิ࿦ A.1.3 જࡏ੒௕཰ (GRGDPP)
જࡏ੒௕཰͸જࡏ GDP ͷ੒௕཰ (લ೥ಉظൺ) ͱͯ͠ఆ͍ٛͯ͠Δɻ
GRGDPPt = (GDPPt   GDPPt 4)=GDPPt 4  100 (11)
ม਺ͷղઆ GRGDPP:જࡏ੒௕཰, GDPP:જࡏ GDP
31ิ࿦ A.1.4 ߭޻ۀੜ࢈ࢦ਺ (IIP)



















ม਺ͷղઆ IIP:߭޻ۀੜ࢈ࢦ਺, CP:࣮࣭ຽؒ࠷ऴফඅࢧग़, CG:࣮࣭੓෎࠷ऴ
ফඅ, IP:࣮࣭ຽؒઃඋ౤ࢿ, IH:࣮࣭ຽؒॅ୐౤ࢿ, IG:࣮࣭ެతࢿຊܗ੒, EX:
࣮࣭ࡒ՟ɾαʔϏεͷ༌ग़, IM:࣮࣭ࡒ՟ɾαʔϏεͷ༌ೖ, KJP:࣮࣭ຽؒࡏݿ඼
ิ࿦ A.2 धཁ


































Y Wt 1  PCPt 1




















ม਺ͷղઆ Y DH: ໊໨ՈܭՄॲ෼ॴಘ, PCP: ຽؒ࠷ऴফඅσϑϨʔλ, POP65:
65 ࡀҎ্ਓޱ, POP15: 15 ࡀҎ্ਓޱ, LR: ௕ظۚར, INFREA10: ظ଴Πϯϑ
Ϩ཰ (10 ೥), GRGDPP: જࡏ੒௕཰, Y WH:໊໨Ոܭࢿ࢈, D891891, D892892,
D971971, D972972:ফඅ੫ಋೖɺফඅ੫཰ͷมߋΛௐ੔͢Δμϛʔม਺, Y W:ޏ༻ऀ
ใु



























ม਺ͷղઆ KH:ຽؒॅ୐ݻఆࢿ࢈, CR:୹ظۚར, INFREA10:ظ଴ΠϯϑϨ཰
(10೥), POP65: 65ࡀҎ্ਓޱ, POP15: 15ࡀҎ্ਓޱ, D962964,D972973,D073074:
μϛʔม਺, CP:࣮࣭ຽؒ࠷ऴ࠷ऴফඅࢧग़







































ม਺ͷղઆ RCC:ࢿຊίετ, Y C:๏ਓاۀॴಘ, Y P:ݸਓاۀॴಘ, PIP:ຽؒ
ઃඋ౤ࢿσϑϨʔλ, KP:࣮࣭ຽؒઃඋݻఆࢿ࢈, GDP:࣮࣭ GDP






















ม਺ͷղઆ GDP:࣮࣭ GDP, KJP:࣮࣭ຽؒࡏݿ඼࢒ߴ
ิ࿦ A.2.5 ࣮࣭ຽؒࡏݿ඼૿Ճ (JP)
࣮࣭ຽؒࡏݿ඼૿Ճ͸ɺఆٛ௨Γࠓظͱલظͷ࣮࣭ຽؒࡏݿ඼࢒ߴͷࠩ෼ͱͯ͠ఆ
͍ٛͯ͠Δɻ
JPt = (KJPt   KJPt 1)  4 (17)
21ྫ͑͹ɺBOE ͷ MM Ͱ͸ࡏݿਫ४ͱੜ࢈ߴͷൺ཰ͷؒʹμ΢ϯτϨϯυΛߟྀͨ͠ఆࣜԽ͕ͳ͞Εͯ
͍Δ (Bank of England 2000)ɻ
34ม਺ͷղઆ KJP:࣮࣭ຽؒࡏݿ඼࢒ߴ



























ม਺ͷղઆ WGDP:ੈք࣮࣭ GDP, REXR:࣮࣭࣮ޮҝସϨʔτ












































ม਺ͷղઆ GDP:࣮࣭ GDP, EX:࣮࣭ࡒ՟ɾαʔϏεͷ༌ग़, REXR ࣮࣭࣮ޮ
ҝସϨʔτ
ิ࿦ A.2.9 ࣮࣭ࡒ՟ɾαʔϏεͷ༌ೖ (IM)
࣮࣭ࡒ՟ɾαʔϏεͷ༌ೖ͸ɺ࣮࣭ࡒ՟ɾαʔϏεͷ༌ೖ (ݪ༉) ͱ࣮࣭ࡒ՟ɾαʔ
Ϗεͷ༌ೖ (আ͘ݪ༉) Λ଍͋͠Θͤͨ΋ͷͱͯ͠ఆ͍ٛͯ͠Δɻ
IMt = IMOILt + IMEXOt (21)
ม਺ͷղઆ IMOIL:࣮࣭ࡒ՟ɾαʔϏεͷ༌ೖ (ݪ༉), IMEXO:࣮࣭ࡒ՟ɾαʔ
Ϗεͷ༌ೖ (আ͘ݪ༉)
ิ࿦ A.2.10 ࣮࣭ GDP(GDP)



















































36ม਺ͷղઆ CPN:໊໨ຽؒ࠷ऴফඅࢧग़, GDPN:໊໨GDP, CP:࣮࣭ຽؒ࠷ऴফ
අࢧग़, IHN:໊໨ຽؒॅ୐౤ࢿ, IH:࣮࣭ຽؒॅ୐౤ࢿ, IPN:໊໨ຽؒઃඋ౤ࢿ,
IP:࣮࣭ຽؒઃඋ౤ࢿ, JPN:໊໨ຽؒࡏݿ඼૿Ճ, JP:࣮࣭ຽؒࡏݿ඼૿Ճ, CG:࣮
࣭੓෎࠷ऴফඅࢧग़, CGN:໊໨੓෎࠷ऴফඅࢧग़, IGN:໊໨ެతࢿຊܗ੒, IG:࣮
࣭ެతݻఆࢿຊܗ੒, JGN:໊໨ެతࡏݿ඼૿Ճ, JG:࣮࣭ެతࡏݿ඼૿Ճ, EXN:
໊໨ࡒ՟ɾαʔϏεͷ༌ग़, EX:࣮࣭ࡒ՟ɾαʔϏεͷ༌ग़, IMN:໊໨ࡒ՟ɾαʔ
Ϗεͷ༌ೖ, IM:࣮࣭ࡒ՟ɾαʔϏεͷ༌ೖ




DHt = KHt 1  H=100 (23)
ม਺ͷղઆ KH: ࣮࣭ຽؒॅ୐ݻఆࢿ࢈, H: ຽؒॅ୐ݻఆࢿຊݮ໣཰




DPt = KPt 1  P=100 (24)
ม਺ͷղઆ KP:࣮࣭ຽؒઃඋݻఆࢿ࢈, P:ຽؒઃඋݻఆࢿຊݮ໣཰




DGt = KGt 1  G=100 (25)
ม਺ͷղઆ KG: ࣮࣭ެతݻఆࢿ࢈, G: ެతݻఆࢿຊݮ໣཰
22SNA ౷ܭͱͷ੔߹ੑΛ֬ೝ͢ΔͨΊɺ಺ֳ෎ʮࠃຽܦࡁܭࢉʯͷ७ຽؒઃඋݻఆࢿ࢈ܥྻͱຽؒઃඋ౤
ࢿܥྻͷؔ܎͔Βٯࢉ͔Βܭࢉ͞ΕΔݮՁঈ٫཰ʹ͍ͭͯ΋֬ೝ͕ͨ͠ɺ΄΅ಉ͡਺ࣈͱͳͬͨɻ
37ิ࿦ A.2.14 ࣮࣭ຽؒॅ୐ݻఆࢿ࢈ (KH)
࣮࣭ຽؒॅ୐ݻఆࢿ࢈͸ɺલظ຤ຽؒॅ୐ݻఆࢿ࢈ʹࠓظͷຽؒॅ୐౤ࢿΛՃ͑ɺ
ࠓظͷ࣮࣭ຽؒॅ୐ݻఆࢿຊݮ໣Λࠩ͠Ҿ͍ͨ΋ͷͱఆ͍ٛͯ͠Δɻ
KHt = KHt 1 + IHt=4   DHt=4 (26)
ม਺ͷղઆ IH: ࣮࣭ຽؒॅ୐౤ࢿ, DH:࣮࣭ຽؒॅ୐ݻఆࢿຊݮ໣
ิ࿦ A.2.15 ࣮࣭ຽؒઃඋݻఆࢿ࢈ (KP)
࣮࣭ຽؒઃඋݻఆࢿ࢈͸ɺલظ຤ຽؒઃඋݻఆࢿ࢈ʹࠓظͷຽؒઃඋ౤ࢿΛՃ͑ɺ
ࠓظͷ࣮࣭ຽؒઃඋݻఆࢿຊݮ໣Λࠩ͠Ҿ͍ͨ΋ͷͱఆ͍ٛͯ͠Δɻ
KPt = KPt 1 + IPt=4   DPt=4 (27)
ม਺ͷղઆ IP: ࣮࣭ຽؒઃඋ౤ࢿ, DP: ࣮࣭ຽؒઃඋݻఆࢿຊݮ໣
ิ࿦ A.2.16 ࣮࣭ެతݻఆࢿ࢈ (KG)
࣮࣭ެతݻఆࢿ࢈͸ɺલظ຤ެతݻఆࢿ࢈ʹࠓظͷެతݻఆࢿຊܗ੒ΛՃ͑ɺࠓظ
ͷ࣮࣭ެతݻఆࢿຊݮ໣Λࠩ͠Ҿ͍ͨ΋ͷͱఆ͍ٛͯ͠Δɻ
KGt = KGt 1 + IGt=4   DGt=4 (28)
ม਺ͷղઆ IG: ࣮࣭ެతݻఆࢿຊܗ੒, DG:࣮࣭ެతݻఆࢿຊݮ໣
ิ࿦ A.2.17 ࣮࣭ެతࡏݿࢿ࢈ (KJG)
࣮࣭ެతࡏݿࢿ࢈͸ɺલظ຤ެతࡏݿࢿ࢈ʹࠓظͷެతࡏݿ඼૿ՃΛՃ͑ͨ΋ͷͱ
ఆ͍ٛͯ͠Δɻ
KJGt = KJGt 1 + JGt=4 (29)
ม਺ͷղઆ JG: ࣮࣭ެతࡏݿ඼૿Ճ
38ิ࿦ A.3 ࿑ಇࢢ৔















[log(Y Wt 1)   log(GDPNt 1   TIt 1)]
(30)
ਪܭظؒ:1981:2-2009:2ɺमਖ਼ R2ɿ0.462ɺDWɿ2.046ɺճؼͷඪ४ޡࠩɿ0.009
ม਺ͷղઆ INFRE1:ظ଴ΠϯϑϨ཰, UR:ࣦۀ཰, Y W:ޏ༻ऀใु, GDPN:
໊໨ GDP, TI:७ؒ઀੫
ิ࿦ A.3.2 Ұਓ౰ͨΓ࿑ಇ࣌ؒ (LHRTL)
Ұਓ౰ͨΓ࿑ಇ࣌ؒʹ͍ͭͯ͸ɺ௕ظతʹ͸જࡏҰਓ౰ͨΓ࿑ಇ࣌ؒʹҰக͢Δ௕
ظۉߧΛԾఆ͠ɺ୹ظతʹ͸ܠؾಈ޲ (GDP Ϊϟ οϓ) ʹΑͬͯมಈ͢Δͱ͢ΔΤϥʔ
ίϨΫγϣϯܕͷਪܭࣜͱ͍ͯ͠Δɻͳ͓ɺજࡏҰਓ౰ͨΓ࿑ಇ࣌ؒ͸ɺҰਓ౰ͨΓ











ม਺ͷղઆ GDPGAP:GDP Ϊϟ οϓ, LHT:જࡏҰਓ౰ͨΓ࿑ಇ࣌ؒ
ิ࿦ A.3.3 ࿑ಇࢀՃ཰ (LPR)
࿑ಇࢀՃ཰ʹ͍ͭͯ͸ɺ௕ظతʹ͸જࡏ࿑ಇࢀՃ཰ʹҰக͢Δ௕ظۉߧΛԾఆ͠ɺ
୹ظతʹ͸ܠؾಈ޲ʹΑͬͯมಈ͢ΔΤϥʔίϨΫγϣϯܕͷਪܭࣜͱ͍ͯ͠Δɻͳ












ม਺ͷղઆ GDPGAP:̜̙̥Ϊϟ οϓ, LPRT:જࡏ࿑ಇࢀՃ཰















ม਺ͷղઆ GDPGAP:GDP Ϊϟ οϓ, LP:જࡏबۀऀ਺, LHT:જࡏҰਓ౰ͨΓ
࿑ಇ࣌ؒ
ิ࿦ A.3.5 बۀऀ਺ (L)
बۀऀ਺͸૯࿑ಇ࣌ؒΛҰਓ౰ͨΓ࿑ಇ࣌ؒͰׂͬͨ΋ͷͱఆ͍ٛͯ͠Δɻ
Lt = TLHRTLt=LHRTLt (34)
ม਺ͷղઆ TLHRTL:૯࿑ಇ࣌ؒ, LHRTL:Ұਓ౰ͨΓ࿑ಇ࣌ؒ
ิ࿦ A.3.6 ࣦۀ཰ (UR)
ࣦۀ཰͸࿑ಇྗਓޱ (15 ࡀҎ্ਓޱ  ࿑ಇࢀՃ཰) ͔Βबۀऀ਺Λࠩ͠Ҿ͍ͨ׬શ
ࣦۀऀ਺ͷ࿑ಇྗਓޱͷൺ཰Ͱఆ͍ٛͯ͠Δɻ
URt =
POP15t  LPRt   Lt
POP15t  LPRt=100
 100 (35)
ม਺ͷղઆ POP15:15 ࡀҎ্ਓޱ, LPR:࿑ಇࢀՃ཰, L:बۀऀ਺
40ิ࿦ A.3.7 જࡏबۀऀ਺ (LP)
જࡏबۀऀ਺͸ɺ15 ࡀҎ্ਓޱʹજࡏ࿑ಇࢀՃ཰ٴͼߏ଄बۀ཰ ( 1  ߏ଄ࣦۀ
཰) Ͱఆ͍ٛͯ͠Δɻͳ͓ɺ ߏ଄ (ۉߧ) ࣦۀ཰ʹ͍ͭͯ͸ɺඈాଞ (2008) ٴͼҰ্ଞ
(2009) ͱಉ༷ʹ࿑ಇࢢ৔ʹ͓͚ΔधڅͷϛεϚονΛԾఆͨ͠ UV ۂઢͷٞ࿦ʹجͮ
͖ਪܭΛߦ͍ͬͯΔɻ
LPt = POP15t  LPRTt=100(1   URHATt=100) (36)
ม਺ͷղઆ POP15:15 ࡀҎ্ਓޱ, LPRT:જࡏ࿑ಇࢀՃ཰, URHAT:ߏ଄తࣦ
ۀ཰
ิ࿦ A.4 ෺Ձ





CPIEXTt = CPIEXTt 4(1 + INFRt=100) (37)
ม਺ͷղઆ INFR:ΠϯϑϨ཰
ิ࿦ A.4.2 ফඅऀ෺Ձࢦ਺ (ίΞɺCPI)
ফඅऀ෺Ձࢦ਺ (ίΞ) ͸ɺফඅऀ෺Ձࢦ਺ (ίΞɺফඅ੫আ͘) ʹফඅ੫ௐ੔߲Λ
ֻ͚߹Θͤͨ΋ͷͰఆ͍ٛͯ͠Δɻ
CPIt = CPIEXTt  CPIADTt (38)
ม਺ͷղઆ CPIADT:ফඅऀ෺Ձࢦ਺ফඅ੫ௐ੔߲, CPIEXT:ফඅऀ෺Ձࢦ਺
(ίΞ, ফඅ੫আ͘)
ิ࿦ A.4.3 ΠϯϑϨ཰ (INFR)
ΠϯϑϨ཰͸ɺظ଴ΠϯϑϨ཰ɺ1 ظલͷΠϯϑϨ཰ٴͼGDP Ϊϟ οϓ͔ΒͳΔϋ
















ม਺ͷղઆ INFREA1:ظ଴ΠϯϑϨ཰ʢ1೥ʣ, GDPGAP:GDPΪϟ οϓ, ULC:
ϢχοτϨʔόʔίετ, CGPIEXT:اۀ෺Ձࢦ਺ (૯߹ɺফඅ੫আ͘)
ิ࿦ A.4.4 m ظઌظ଴ΠϯϑϨ཰ (INFREm)
m ظઌظ଴ΠϯϑϨ཰͸ɺΠϯϑϨ཰ͱ GDP Ϊϟ οϓͷ 2 ม਺ VAR Ϟσϧ (ϥά
͸ 2 ظؒ) ʹΑͬͯܗ੒͞ΕΔ΋ͷͱԾఆͨ͠ɻ·ͨɺVAR Ϟσϧʹ͍ͭͯ͸ɺఆ਺
߲Λؚ·ͣɺVAR Ϟσϧ಺ͷΠϯϑϨ཰͸࣮ࡍͷΠϯϑϨ཰͔Β໨ඪΠϯϑϨ཰Λࠩ





Γɺ୹ظۚརʹରԠ͢Δ୹ظظ଴ΠϯϑϨ཰ (t ͔Β t+1 ظઌظ଴ΠϯϑϨ཰ͷฏۉ)ɺ
௕ظۚརʹରԠ͢Δ௕ظظ଴ΠϯϑϨ཰ (t ͔Β t+39 ظઌظ଴ΠϯϑϨ཰ͷฏۉ) ͷ 2
छྨ͕ɺ࣮ࡍͷϞσϧ಺ͷظ଴ม਺ͱͯ͠࢖༻͞Ε͍ͯΔɻ
INFRt   INFRT = 1:087
(12:608)






















23೔ຊۜߦͷ෺Ձ҆ఆͷཧղ (0-2 % ) ͷதԝ஋Λ࠾༻
42ม਺ͷղઆ INFR:ΠϯϑϨ཰, INFRT:໨ඪΠϯϑϨ཰, GDPGAP:GDPΪϟ οϓ
ิ࿦ A.4.5 ظ଴ΠϯϑϨ཰ (1 ೥ɺINFREA1)
ظ଴ΠϯϑϨ཰(1೥)͸ɺ୹ظͷظ଴ΠϯϑϨ཰Λද͢΋ͷͱͯ͠༻͍ΒΕ͓ͯΓɺ















  100 (42)
ม਺ͷղઆ INFREm:m ظઌظ଴ΠϯϑϨ཰
ิ࿦ A.4.6 ظ଴ΠϯϑϨ཰ (10 ೥ɺINFREA10)
ظ଴ΠϯϑϨ཰ (10 ೥) ͸ɺ௕ظͷظ଴ΠϯϑϨ཰Λද͢΋ͷͱͯ͠༻͍ΒΕ͓ͯ















  100 (43)
ม਺ͷղઆ INFREm:m ظઌظ଴ΠϯϑϨ཰
ิ࿦ A.4.7 ϢχοτϨʔόʔίετ (ULC)
ϢχοτϨʔόʔίετ͸ɺޏ༻ऀใुΛ࣮࣭GDP Ͱׂͬͨ΋ͷͰఆ͍ٛͯ͠Δɻ
ULCt = Y Wt=GDPt (44)
ม਺ͷղઆ Y W:ޏ༻ऀใु, GDP:࣮࣭ GDP















43ม਺ͷղઆ GDPGAP:GDPΪϟ οϓ, PIMOIL:ࡒ՟ɾαʔϏεͷ༌ೖσϑϨʔλ
(ݪ༉)
ิ࿦ A.4.9 اۀ෺Ձࢦ਺ (૯߹ɺCGPI)
اۀ෺Ձࢦ਺ (૯߹) ͸ɺاۀ෺Ձࢦ਺ (૯߹ɺফඅ੫আ͘) ʹফඅ੫ௐ੔߲Λֻ͚
߹Θͤͨ΋ͷͰఆ͍ٛͯ͠Δɻ
CGPIt = CGPIEXTt  CGPIADTt (46)
ม਺ͷղઆ CGPIEXT:اۀ෺Ձࢦ਺ (૯߹, ফඅ੫আ͘), CGPIADT:اۀ෺Ձ
ࢦ਺ফඅ੫ௐ੔߲





















ม਺ͷղઆ CGPI:اۀ෺Ձࢦ਺ (૯߹), W:࣌ؒ౰ͨΓ௞ۚ











ม਺ͷղઆ CGPI:اۀ෺Ձࢦ਺ (૯߹), W:࣌ؒ౰ͨΓ௞ۚ











ม਺ͷղઆ CGPIEXT:اۀ෺Ձࢦ਺ (૯߹ɺফඅ੫আ͘), D961961:μϛʔม਺
































ม਺ͷղઆ CGPI:اۀ෺Ձࢦ਺ (૯߹), W:࣌ؒ౰ͨΓ௞ۚ



















ม਺ͷղઆ WTI:ݪ༉Ձ֨, EXRUS:ରυϧҝସϨʔτ, CPIEXT:ফඅऀ෺Ձࢦ
਺ (ίΞɺফඅ੫আ͘), D852852:D084084:μϛʔม਺
ิ࿦ A.4.17 ࡒ՟ɾαʔϏεͷ༌ग़σϑϨʔλ (PEX)












46ม਺ͷղઆ WPI:ݪ༉Ձ֨, REXRN:໊໨࣮ޮҝସϨʔτ, CGPI اۀ෺Ձࢦ਺
(૯߹)




































ม਺ͷղઆ WPI:ݪ༉Ձ֨, REXRN:໊໨࣮ޮҝସϨʔτ, PIMOIL:ࡒ՟ɾαʔ
Ϗεͷ༌ೖσϑϨʔλ (ݪ༉), CGPI:اۀ෺Ձࢦ਺ (૯߹)




PIMt = IMNt=IMt  100 (57)
ม਺ͷղઆ IMN:໊໨ࡒ՟ɾαʔϏεͷ༌ೖ, IM:࣮࣭ࡒ՟ɾαʔϏεͷ༌ग़
ิ࿦ A.4.21 GDP σϑϨʔλ (PGDP)
GDP σϑϨʔλ͸ɺ໊໨ GDP ٴͼ࣮࣭ GDP ܥྻ͔ΒΠϯϓϦγοτʹಋग़͞Ε
Δͱఆ͍ٛͯ͠Δɻ
PGDPt = GDPNt=GDPt  100 (58)
ม਺ͷղઆ GDPN:໊໨ GDP, GDP:࣮࣭ GDP
ิ࿦ A.4.22 χϡʔϝϨʔϧσϑϨʔλ (NUD)
χϡʔϝϨʔϧσϑϨʔλ͸ɺަқ৚݅Λࣔ͢σϑϨʔλͰ͋Δɻ͜͜Ͱ͸ɺࠃຽ
ܦࡁܭࢉͰͷఆٛΛͦͷ··ར༻͍ͯ͠Δɻ




ิ࿦ A.5.1 ໊໨ຽؒ࠷ऴফඅࢧग़ (CPN)
໊໨ຽؒ࠷ऴফඅࢧग़͸ɺ࣮࣭ຽؒ࠷ऴফඅࢧग़ʹຽؒ࠷ऴফඅࢧग़σϑϨʔλΛ
ֻ͚ͨ΋ͷͱఆٛ͞ΕΔɻ
CPNt = CPt  PCPt=100 (60)
ม਺ͷղઆ CP:࣮࣭ຽؒ࠷ऴফඅࢧग़, PCP:ຽؒ࠷ऴফඅσϑϨʔλ,
48ิ࿦ A.5.2 ໊໨ຽؒॅ୐౤ࢿ (IHN)
໊໨ຽؒॅ୐౤ࢿ͸ɺ࣮࣭ຽؒॅ୐౤ࢿʹຽؒॅ୐౤ࢿσϑϨʔλΛֻ͚ͨ΋ͷͱ
ఆٛ͞ΕΔɻ
IHNt = IHt  PIHt=100 (61)
ม਺ͷղઆ IH:࣮࣭ຽؒॅ୐౤ࢿ, PIH:ຽؒॅ୐౤ࢿσϑϨʔλ
ิ࿦ A.5.3 ໊໨ຽؒઃඋ౤ࢿ (IPN)
໊໨ຽؒઃඋ౤ࢿ͸ɺ࣮࣭ຽؒઃඋ౤ࢿʹຽؒઃඋ౤ࢿσϑϨʔλΛֻ͚ͨ΋ͷͱ
ఆٛ͞ΕΔɻ
IPNt = IPt  PIPt=100 (62)
ม਺ͷղઆ IP:࣮࣭ຽؒઃඋ౤ࢿ, PIP:ຽؒઃඋ౤ࢿσϑϨʔλ













ม਺ͷղઆ JP:࣮࣭ຽؒࡏݿ඼૿Ճ, PJP:ຽؒࡏݿ඼σϑϨʔλ, D852852:μϛʔ
ม਺
ิ࿦ A.5.5 ໊໨੓෎࠷ऴফඅࢧग़ (CGN)
໊໨੓෎࠷ऴফඅࢧग़͸ɺ࣮࣭੓෎ফඅࢧग़ʹ੓෎࠷ऴࢧग़σϑϨʔλΛֻ͚ͨ΋
ͷͱఆٛ͞ΕΔɻ
CGNt = CGt  PCGt=100 (64)
ม਺ͷղઆ CG:࣮࣭੓෎ফඅࢧग़, PCG:੓෎࠷ऴࢧग़σϑϨʔλ
49ิ࿦ A.5.6 ໊໨ެతݻఆࢿຊܗ੒ (IGN)
໊໨ެతݻఆࢿຊܗ੒͸ɺ࣮࣭ެతݻఆࢿຊܗ੒ʹެతݻఆࢿຊܗ੒σϑϨʔλΛ
ֻ͚ͨ΋ͷͱఆٛ͞ΕΔɻ
IGNt = IGt  PIGt=100 (65)
ม਺ͷղઆ IG:࣮࣭ެతݻఆࢿຊܗ੒, PIG:ެతݻఆࢿຊܗ੒σϑϨʔλ

















ม਺ͷղઆ JG:࣮࣭ެతࡏݿ඼૿Ճ, PJG:ެతࡏݿ඼σϑϨʔλ, D841864;D084084:
μϛʔม਺
ิ࿦ A.5.8 ໊໨ࡒ՟ɾαʔϏεͷ༌ग़ (EXN)
໊໨ࡒ՟ɾαʔϏεͷ༌ग़͸ɺ࣮࣭ࡒ՟ɾαʔϏεͷ༌ग़ʹࡒ՟ɾαʔϏεͷ༌ग़
σϑϨʔλΛֻ͚ͨ΋ͷͱఆٛ͞ΕΔɻ
EXNt = EXt  PEXt=100 (67)
ม਺ͷղઆ EX:࣮࣭ࡒ՟ɾαʔϏεͷ༌ग़, PEX:ࡒ՟ɾαʔϏεͷ༌ग़σϑϨʔλ
ิ࿦ A.5.9 ໊໨ࡒ՟ɾαʔϏεͷ༌ೖ (ݪ༉ɺIMOILN)
໊໨ࡒ՟ɾαʔϏεͷ༌ೖ (ݪ༉) ͸ɺ࣮࣭ࡒ՟ɾαʔϏεͷ༌ೖ (ݪ༉) ʹࡒ՟ɾ
αʔϏεͷ༌ೖ (ݪ༉) σϑϨʔλΛֻ͚ͨ΋ͷͱఆٛ͞ΕΔɻ
IMOILNt = IMOILt  PIMOILt=100 (68)
ม਺ͷղઆ IMOIL:࣮࣭ࡒ՟ɾαʔϏεͷ༌ೖ (ݪ༉), PIMOIL:ࡒ՟ɾαʔϏε
ͷ༌ೖ (ݪ༉) σϑϨʔλ
50ิ࿦ A.5.10 ໊໨ࡒ՟ɾαʔϏεͷ༌ೖ (আ͘ݪ༉ɺIMEXON)
໊໨ࡒ՟ɾαʔϏεͷ༌ೖ(আ͘ݪ༉) ͸ɺ࣮࣭ࡒ՟ɾαʔϏεͷ༌ೖ(আ͘ݪ༉) ʹ
ࡒ՟ɾαʔϏεͷ༌ೖ (আ͘ݪ༉) σϑϨʔλΛֻ͚ͨ΋ͷͱఆٛ͞ΕΔɻ
IMEXONt = IMEXOt  PIMEXt=100 (69)
ม਺ͷղઆ IMEXO:໊໨ࡒ՟ɾαʔϏεͷ༌ೖ (আ͘ݪ༉), PIMEX:ࡒ՟ɾαʔ
Ϗεͷ༌ೖ (আ͘ݪ༉) σϑϨʔλ
ิ࿦ A.5.11 ໊໨ࡒ՟ɾαʔϏεͷ༌ೖ (IMN)
໊໨ࡒ՟ɾαʔϏεͷ༌ೖ͸ɺ໊໨ࡒ՟ɾαʔϏεͷ༌ೖ (ݪ༉) ͱ໊໨ࡒ՟ɾαʔ
Ϗεͷ༌ೖ (আ͘ݪ༉) Λ଍͋͠Θͤͨ΋ͷͱఆٛ͞ΕΔɻ
IMNt = IMOILNt + IMEXONt (70)
ม਺ͷղઆ IMOILN:໊໨ࡒ՟ɾαʔϏεͷ༌ೖ (ݪ༉), IMEXON:໊໨ࡒ՟ɾ
αʔϏεͷ༌ೖ (আ͘ݪ༉)







ม਺ͷղઆ CPN:໊໨ຽؒ࠷ऴফඅࢧग़, IHN:໊໨ຽؒॅ୐౤ࢿ, IPN:໊໨ຽؒ
ઃඋ౤ࢿ, JPN:໊໨ຽؒࡏݿ඼૿Ճ, CGN:໊໨੓෎࠷ऴফඅࢧग़, IGN:໊໨ެత
ݻఆࢿຊܗ੒, JGN:໊໨ެతࡏݿ඼૿Ճ, EXN:໊໨ࡒ՟ɾαʔϏεͷ༌ग़, IMN:
໊໨ࡒ՟ɾαʔϏεͷ༌ೖ





















ม਺ͷղઆ USLI:ถࠃ௕ظۚར, ACA:ྦྷੵܦৗऩࢧ, EXRUS:ରυϧҝସϨʔτ
ิ࿦ A.5.14 ܦৗऩࢧ (CA)
ܦৗऩࢧ͸ɺ໊໨७༌ग़ʹ໊໨ւ֎͔Βͷ७ཁૉॴಘΛ଍ͨ͠΋ͷͱఆ͍ٛͯ͠Δɻ
CAt = EXNt   IMNt + NIFWNt (73)
ม਺ͷղઆ EXN:໊໨ࡒ՟ɾαʔϏεͷ༌ग़, IMN:໊໨ࡒ՟ɾαʔϏεͷ༌ೖ,
NIFWN:໊໨ւ֎͔Βͷ७ཁૉॴಘ
ิ࿦ A.5.15 ྦྷੵܦৗऩࢧ (ACA)
ྦྷੵܦৗऩࢧ͸ɺυϧϕʔεͰܦৗऩࢧࠇࣈΛຖظੵΈ্͛ͨ΋ͷͱఆ͍ٛͯ͠Δɻ
ACAt = ACAt 1 + CAt=EXRUSt=4 (74)
ม਺ͷղઆ CA:ܦৗऩࢧ, EXRUS:ରυϧҝସϨʔτ
ิ࿦ A.5.16 ໊໨ࠃຽ૯ॴಘ (GNIN)
໊໨ࠃຽ૯ॴಘ͸ɺ໊໨ࠃ಺૯ੜ࢈ʹ໊໨ւ֎͔Βͷ७ཁૉॴಘΛ଍ͨ͠΋ͷͱఆ
͍ٛͯ͠Δɻ
GNINt = GDPNt + NIFWNt (75)
ม਺ͷղઆ GDPN:໊໨ GDP, NIFWN:໊໨ւ֎͔Βͷ७ཁૉॴಘ
52ิ࿦ A.5.17 ޏ༻ऀใु (YW)
ޏ༻ऀใु͸ɺ࣌ؒ౰ͨΓ௞ۚʹҰਓ౰ͨΓ࿑ಇ࣌ؒɺबۀऀ਺Λֻ͚߹Θͤͨ΋
ͷͱͯ͠ఆ͍ٛͯ͠Δɻ
Y Wt = Wt  LHRTLt  Lt (76)
ม਺ͷղઆ W:࣌ؒ౰ͨΓ௞ۚ, LHRTL:Ұਓ౰ͨΓ࿑ಇ࣌ؒ




















ม਺ͷղઆ Y W:ޏ༻ऀใु, TI:७ؒ઀੫, DN:໊໨ݻఆࢿຊݮ໣, GDPN:໊໨
GDP









ิ࿦ A.5.20 ໊໨ݻఆࢿຊݮ໣ (DN)
໊໨ݻఆࢿຊݮ໣͸ɺ໊໨ຽؒॅ୐ݻఆࢿຊݮ໣ɺ໊໨ຽؒઃඋݻఆࢿຊݮ໣ٴͼ
໊໨ެతݻఆࢿຊݮ໣Λ଍͋͠Θͤͨ΋ͷͱఆ͍ٛͯ͠Δɻ
DNt = DHNt + DPNt + DGNt (79)
ม਺ͷղઆ DHN:໊໨ຽؒॅ୐ݻఆࢿຊݮ໣, DPN:໊໨ຽؒઃඋݻఆࢿຊݮ໣,
DGN:໊໨ެతݻఆࢿຊݮ໣
53ิ࿦ A.5.21 ໊໨ຽؒॅ୐ݻఆࢿຊݮ໣ (DHN)
໊໨ຽؒॅ୐ݻఆࢿຊݮ໣͸ɺ࣮࣭ຽؒॅ୐ݻఆࢿຊݮ໣ʹຽؒॅ୐౤ࢿσϑϨʔ
λΛֻ͚ͨ΋ͷͱͯ͠ఆ͍ٛͯ͠Δɻ
DHNt = DHt  PIHt=100 (80)
ม਺ͷղઆ DH:࣮࣭ຽؒॅ୐ݻఆࢿຊݮ໣, PIH:ຽؒॅ୐౤ࢿσϑϨʔλ
ิ࿦ A.5.22 ໊໨ຽؒઃඋݻఆࢿຊݮ໣ (DPN)
໊໨ຽؒઃඋݻఆࢿຊݮ໣͸ɺ࣮࣭ຽؒઃඋݻఆࢿຊݮ໣ʹຽؒઃඋ౤ࢿσϑϨʔ
λΛֻ͚ͨ΋ͷͱͯ͠ఆ͍ٛͯ͠Δɻ
DPNt = DPt  PIPt=100 (81)
ม਺ͷղઆ DP:࣮࣭ຽؒઃඋݻఆࢿຊݮ໣, PIP:ຽؒઃඋ౤ࢿσϑϨʔλ
ิ࿦ A.5.23 ໊໨ެతݻఆࢿຊݮ໣ (DGN)
໊໨ެతݻఆࢿຊݮ໣͸ɺ࣮࣭ެతݻఆࢿຊݮ໣ʹެతݻఆࢿຊܗ੒σϑϨʔλΛ
ֻ͚ͨ΋ͷͱͯ͠ఆ͍ٛͯ͠Δɻ
DGNt = DGt  PIGt=100 (82)
ม਺ͷղઆ DG:࣮࣭ެతݻఆࢿຊݮ໣, PIG:ެతݻఆࢿຊܗ੒σϑϨʔλ


















ม਺ͷղઆ Y W:ޏ༻ऀใु, GDPN:໊໨ GDP, TI:७ؒ઀੫, GDP Ϊϟ οϓ,
OSMI:Ӧۀ༨৒ɾࠞ߹ॴಘ, NIFWN:໊໨ւ֎͔Βͷ७ཁૉॴಘ























ม਺ͷղઆ Y P:ݸਓاۀॴಘ, GDPN:໊໨ GDP, TI:७ؒ઀੫, LR:௕ظۚར,
OSMI:Ӧۀ༨৒ɾࠞ߹ॴಘ, NIFWN:໊໨ւ֎͔Βͷ७ཁૉॴಘ























ม਺ͷղઆ OSMI:Ӧۀ༨৒ ɾ ࠞ߹ॴಘ, NIFWN:໊໨ւ֎͔Βͷ७ཁૉॴಘ, LR:
௕ظۚར, Y C:๏ਓاۀॴಘ




Y RGt = NIFWNt + OSMIt   Y RHt   Y Ct   Y Pt (86)
55ม਺ͷղઆ NIFWN:໊໨ւ֎͔Βͷ७ཁૉॴಘ, OSMI:Ӧۀ༨৒ɾࠞ߹ॴಘ,
Y RH:Ոܭࡒ࢈ॴಘ, Y C:๏ਓاۀॴಘ, Y P:ݸਓاۀॴಘ















Y Wt 1 + Y RHt 1 + Y Pt 1
(87)
ਪܭظؒ:1980:2-2009:1ɺमਖ਼ R2ɿ0.911ɺDWɿ2.863ɺճؼͷඪ४ޡࠩɿ0.032
ม਺ͷղઆ Y W:ޏ༻ऀใु, Y RH:Ոܭࡒ࢈ॴಘ, Y P:ݸਓاۀॴಘ, UR:ࣦۀ཰


























ม਺ͷղઆ CTAXR:ফඅ੫཰, GDPGAP:GDP Ϊϟ οϓ, Y C:๏ਓاۀॴಘ,
D922922;D924924;D942942;D952952;D084084:μϛʔม਺
56ิ࿦ A.5.30 ՈܭՄॲ෼ॴಘ (YDH)
ՈܭՄॲ෼ॴಘ͸ɺޏ༻ऀใुɺՈܭࡒ࢈ॴಘٴͼݸਓاۀॴಘΛ଍͠߹Θͤͨ΋
ͷ͔ΒɺՈܭ͔Β੓෎΁ͷܦৗॴಘҠసΛࠩ͠Ҿ͍ͨ΋ͷͱఆٛͨ͠ɻ
Y DHt = Y Wt + Y RHt + Y Pt   TPt (89)
ม਺ͷղઆ Y W:ޏ༻ऀใु, Y RH:Ոܭࡒ࢈ॴಘ, Y P:ݸਓاۀॴಘ, TP:Ոܭ͔
Β੓෎΁ͷܦৗॴಘҠస
ิ࿦ A.6 ۚ༥




CRt = maxfGRGDPPt +INFRT +Θ1 GDPGAPt +Θ2 (INFRt  INFRT);0g
(90)
ม਺ͷղઆ GRGDPP:જࡏ੒௕཰, INFRT:໨ඪΠϯϑϨ཰, GDPGAP:GDP
Ϊϟ οϓ, INFR:ΠϯϑϨ཰, INFRT:໨ඪΠϯϑϨ཰, Θ1:GDP Ϊϟ οϓʹ܎Δ
ύϥϝʔλ (0.5), Θ2:ΠϯϑϨ཰ͷ໨ඪΠϯϑϨ཰͔Βͷဃ཭ʹ܎Δύϥϝʔλ (1.5)
ิ࿦ A.6.2 ௕ظۚར (LR)
௕ظۚར͸଍Լͷ୹ظۚརͱকདྷ࣌఺Ͱͷ༧૝ۚརͱߟ͑ΒΕΔજࡏ੒௕཰ʹظ଴












ม਺ͷղઆ CR:୹ظۚར, GRGDPP:જࡏ੒௕཰, INFREA10:ظ଴ΠϯϑϨ཰
ʢ10 ೥ʣ
57ิ࿦ A.6.3 ࣮࣭ࢿຊίετ (RCC)




1   PV IAt=100
1   CTAXRt=100
)
(LRt   INFREA10t + p) (92)
ม਺ͷղઆ PV IA:ݮՁঈ٫ͷׂҾݱࡏՁ஋, CTAXR:๏ਓ੫཰. LR:௕ظۚར,
INFREA10:10 ೥ޙͷظ଴ΠϯϑϨ཰ʢ10 ೥ʣ, p:ຽؒઃඋݻఆࢿຊݮ໣཰
ิ࿦ A.6.4 ରυϧҝସϨʔτ (EXRUS)










[log(EXRUSt 1)   log(CGPIt 1)   log(USPPIt 1)]
 0:104
( 3:651










ม਺ͷղઆ CGPI:اۀ෺Ձࢦ਺ (૯߹), USPPI:ถࠃੜ࢈ऀՁ֨ࢦ਺, LR:௕ظۚ
ར, USLI:ถࠃ௕ظۚར, D952952;D984984;D084084:μϛʔม਺



















ิ࿦ A.6.6 ࣮࣭࣮ޮҝସϨʔτ (REXR)
࣮࣭࣮ޮҝସϨʔτ͸ɺ໊໨࣮ޮҝସϨʔτʹࠃ಺اۀ෺ՁΛֻ͚ɺւ֎෺ՁͰׂͬ
ͨ΋ͷͱఆ͍ٛͯ͠Δɻ
REXRt = REXRNt  CGPIt=WPIt (95)
ม਺ͷղઆ REXRN:໊໨࣮ޮҝସϨʔτ, CGPI:اۀ෺Ձࢦ਺, WPI:ւ֎෺Ձ










(CRt   INFREA1t   GRGDPPt)
(96)
ਪܭظؒ:1981:2-2009:1ɺमਖ਼ R2ɿ0.638ɺDWɿ0.620ɺճؼͷඪ४ޡࠩɿ0.229
ม਺ͷղઆ OSMI:Ӧۀ༨৒ɾࠞ߹ॴಘ, CR:୹ظۚར, INFREA1:ظ଴ΠϯϑϨ
཰ (1 ೥), GRGDPP:જࡏ੒௕཰
ิ࿦ A.6.8 ւ֎ GDP(WGDP)
ւ֎ GDP ͸ɺ2009 ೥࣌఺ͷզ͕ࠃͷ༌ग़ֹͷ্Ґ 8 ׂ·Ͱͷࠃͷ࣮࣭ GDP Λ༌
ग़ֹͰՃॏฏۉͨ͠΋ͷͱͯ͠ఆ͍ٛͯ͠Δɻ·ͨɺւ֎GDP ͷಈֶ͸ɺޙͰఆٛ͞
ΕΔւ֎ GDP Ϊϟ οϓͱજࡏւ֎ GDP ʹΑܾͬͯఆ͞ΕΔͱ͍ͯ͠Δɻ
WGDPt = WGDPPt(1 + WGDPGAPt=100) (97)
ม਺ͷղઆ WGDPP:જࡏւ֎ GDP, WGDPGAP:ւ֎ GDP Ϊϟ οϓ
59ิ࿦ A.6.9 ւ֎ GDP Ϊϟ οϓ (WGDPGAP)
ւ֎ GDP Ϊϟ οϓ͸ɺւ֎ GDP ʹ HP ϑΟϧλ ( = 1600) ΛͱΔ͜ͱͰજࡏւ












Y WHt = (Y DHt   CPNt   IHNt)=4 + REVt  Y WHt 1 (99)
ม਺ͷղઆ Y DH:ՈܭՄॲ෼ॴಘ, CPN:໊໨ຽؒ࠷ऴফඅࢧग़, IHN:໊໨ຽؒ
ॅ୐౤ࢿ, REV :Ոܭ७ۚ༥ࢿ࢈ධՁௐ੔߲





















ม਺ͷղઆ TOPIX:גՁࢦ਺, EXRUS:ରυϧҝସϨʔτ, LR:௕ظۚར
60ิ࿦ B ม਺ද
ه߸ ม਺໊ ୯Ґ ग़యɺσʔλ࡞੒ํ๏ ํఔࣜ
 ࢿຊ෼഑཰ - ಺ֳ෎੓ࡦ౷ׅ׭ (ܦࡁࡒ੓෼ੳ୲౰,
2009) Λݩʹ 0.33 ͱஔ͘ɻ
֎ੜ
G ެతݻఆࢿຊݮ໣཰ - ७ݻఆࢿ࢈ܥྻͱެతݻఆࢿຊܗ੒͔
Βٯࢉ
֎ੜ
H ຽؒॅ୐ݻఆࢿຊݮ໣཰ - ७ݻఆࢿ࢈ܥྻͱຽؒॅ୐౤ࢿܥྻ͔
Βٯࢉ
֎ੜ
P ຽؒઃඋݻఆࢿຊݮ໣཰ - Hayashi and Inoue (1991) ͷ෺ཧత
ݮՁঈ٫཰Λ࢖༻ɻ
֎ੜ
ACA ྦྷੵܦৗऩࢧ 1000 ສ US υϧ ܦৗऩࢧΛຖظ଍্͛ͯ͠࡞੒ (ิ࿦
5.15 Λࢀর)
ิ࿦ A.5.15
AVCU જࡏՔಇ཰ - ઃඋՔಇ཰ͷظؒฏۉ (ิ࿦ A.1.1 Λ
ࢀর)
֎ੜ
CA ܦৗऩࢧ 10 ԯԁ ໊໨७༌ग़ʹ໊໨ւ֎͔Βͷ७ཁૉॴ
ಘҠసΛ଍ͯ͠࡞੒ (ิ࿦ A.5.14 Λ
ࢀর)
ิ࿦ A.5.14
CG ࣮࣭੓෎࠷ऴফඅࢧग़ 10 ԯԁ ࠃຽܦࡁܭࢉ (಺ֳ෎) ֎ੜ
CGN ໊໨੓෎࠷ऴফඅࢧग़ 10 ԯԁ ࠃຽܦࡁܭࢉ (಺ֳ෎) ิ࿦ A.5.5
CGPI ا ۀ ෺ Ձ ࢦ ਺ (૯
߹,CGPI)
2005 ೥=100 اۀ෺Ձࢦ਺ (೔ຊۜߦ) ิ࿦ A.4.9
CGPIADT اۀ෺Ձࢦ਺ফඅ੫ௐ੔
߲





2005 ೥=100 اۀ෺Ձࢦ਺ (೔ຊۜߦ) ิ࿦ A.4.8
CP ࣮࣭ຽؒ࠷ऴফඅࢧग़ 10 ԯԁ ࠃຽܦࡁܭࢉ (಺ֳ෎) ิ࿦ A.2.1
CPI ফඅऀ෺Ձࢦ਺ (ίΞɺ
CPI)
2005 ೥=100 ফඅऀ෺Ձࢦ਺ (૯຿ল) ิ࿦ A.4.2
CPIADT ফඅऀ෺Ձࢦ਺ফඅ੫ௐ
੔߲





2005 ೥=100 ফඅऀ෺Ձࢦ਺ (૯຿ল) ͔Β࡞੒ (ิ
࿦ A.4.1 Λࢀর)
ิ࿦ A.4.1
CPN ໊໨ຽؒ࠷ऴফඅࢧग़ 10 ԯԁ ࠃຽܦࡁܭࢉ (಺ֳ෎) ิ࿦ A.5.1
CR ୹ظۚར % ೥཰ ίʔϧϨʔτ (ແ୲ϨʔτɾO/N ೔
ຊۜߦ)
ิ࿦ A.6.1
DYYQYYQ μϛʔม਺ - YY ʹ͸੢ྐྵԼೋܻ Q ʹ͸࢛൒ظ͕ೖ
Γɺલ൒ͷ YYQ ͔Βޙ൒ͷ YYQ ·
Ͱ 1ɺͦΕҎ֎͸ 0 ͷμϛʔม਺ (ྫɿ
D073074 ͸ɺ2007Q3 ͔Β 2007Q4




10 ԯԁ ࠃຽܦࡁܭࢉ (಺ֳ෎) Λجʹ࡞੒ (ิ
࿦ A.2.13 Λࢀর)
ิ࿦ A.2.13
DGN ໊໨ެతݻఆࢿຊݮ໣ 10 ԯԁ ࠃຽܦࡁܭࢉ (಺ֳ෎) ิ࿦ A.5.23
DH ࣮࣭ຽؒॅ୐ݻఆࢿຊݮ
໣





10 ԯԁ ࠃຽܦࡁܭࢉ (಺ֳ෎) ิ࿦ A.5.21
DN ໊໨ݻఆࢿຊݮ໣ 10 ԯԁ ࠃຽܦࡁܭࢉ (಺ֳ෎) ิ࿦ A.5.20
DP ࣮࣭ຽؒઃඋݻఆࢿຊݮ
໣
10 ԯԁ ࠃຽܦࡁܭࢉ (಺ֳ෎) Λجʹ࡞੒ (ิ
࿦ A.2.12 Λࢀর)
ิ࿦ A.2.12
61ه߸ ม਺໊ ୯Ґ ग़యɺσʔλ࡞੒ํ๏ ํఔࣜ
DPN ໊໨ຽؒઃඋݻఆࢿຊݮ
໣
10 ԯԁ ࠃຽܦࡁܭࢉ (಺ֳ෎) ิ࿦ A.5.22
EX ࣮࣭ࡒ՟ɾαʔϏεͷ༌
ग़
10 ԯԁ ࠃຽܦࡁܭࢉ (಺ֳ෎) ิ࿦ A.2.6
EXN ໊໨ࡒ՟ɾαʔϏεͷ༌
ग़
10 ԯԁ ࠃຽܦࡁܭࢉ (಺ֳ෎) ิ࿦ A.5.8
EXRUS ରυϧҝସϨʔτ ԁ/υϧ ΠϯλʔόϯΫ/υϧɾԁεϙοτظ
ؒฏۉ (೔ຊۜߦ)
ิ࿦ A.6.4
GDP ࣮࣭ GDP 10 ԯԁ ࠃຽܦࡁܭࢉ (಺ֳ෎) ิ࿦ A.2.10
GDPGAP GDP Ϊϟ οϓ % ࣮ࡍͷ GDP ͱਪܭʹΑΓٻΊΒΕ
ͨજࡏ GDP ͷဃ཭཰
ิ࿦ A.1.2
GDPN ໊໨ GDP 10 ԯԁ ࠃຽܦࡁܭࢉ (಺ֳ෎) ิ࿦ A.5.12
GDPP જࡏ GDP 10 ԯԁ ಺ֳ෎੓ࡦ౷ׅ׭ (ܦࡁࡒ੓෼ੳ୲౰
ɹ 2009) Λݩʹਪܭ (ิ࿦.A.1.1 Λ
ࢀর)
ิ࿦ A.1.1
GNIN ໊໨ࠃຽ૯ॴಘ 10 ԯԁ ࠃຽܦࡁܭࢉ (಺ֳ෎) ิ࿦ A.5.16
GRGDPP જࡏ੒௕཰ % જࡏ GDP ͷલ೥ಉظൺ ิ࿦ A.1.3
IG ࣮࣭ެతݻఆࢿຊܗ੒ 10 ԯԁ ࠃຽܦࡁܭࢉ (಺ֳ෎) ֎ੜ
GN ໊໨ެతࢿຊܗ੒ 10 ԯԁ ࠃຽܦࡁܭࢉ (಺ֳ෎) ิ࿦ A.5.6
IH ࣮࣭ຽؒॅ୐౤ࢿ 10 ԯԁ ࠃຽܦࡁܭࢉ (಺ֳ෎) ิ࿦ A.2.2
IHN ໊໨ຽؒॅ୐౤ࢿ 10 ԯԁ ࠃຽܦࡁܭࢉ (಺ֳ෎) ิ࿦ A.5.2
IIP ߭޻ۀੜ࢈ࢦ਺ 2005 ೥=100 ߭޻ۀੜ࢈ࢦ਺ (ܦࡁ࢈ۀল) ิ࿦ A.1.4
IM ࣮࣭ࡒ՟ɾαʔϏεͷ༌
ೖ
10 ԯԁ ࠃຽܦࡁܭࢉ (಺ֳ෎) ิ࿦ A.2.9
IMEXO ࣮࣭ࡒ՟ɾαʔϏεͷ༌
ೖ (আ͘ݪ༉)
10 ԯԁ ࠃຽܦࡁܭࢉ (಺ֳ෎)ɺ๵қ౷ܭ (ࡒ





10 ԯԁ ࠃຽܦࡁܭࢉ (಺ֳ෎)ɺ๵қ౷ܭ (ࡒ





10 ԯԁ ࠃຽܦࡁܭࢉ (಺ֳ෎) ิ࿦ A.5.11
IMOIL ࣮࣭ࡒ՟ɾαʔϏεͷ༌
ೖ (ݪ༉)
10 ԯԁ ࠃຽܦࡁܭࢉ (಺ֳ෎)ɺ๵қ౷ܭ (ࡒ





10 ԯԁ ࠃຽܦࡁܭࢉ (಺ֳ෎)ɺ๵қ౷ܭ (ࡒ
຿ল) ٴͼ༌ೖ෺Ձࢦ਺ (೔ຊۜߦ) ͔
Β࡞੒
ิ࿦ A.5.9
INFR ΠϯϑϨ཰ % ೥཰ ফඅऀ෺Ձࢦ਺ͷલ೥ಉظൺ ิ࿦ A.4.3
INFREm ظ଴ΠϯϑϨ཰ (m ظઌ) % ೥཰ ΠϯϑϨ཰ͱ GDP Ϊϟ οϓ͔ΒͳΔ
2 ม਺ VAR ϞσϧʹΑͬͯܭࢉ͞Ε
Δ (ิ࿦ A.4.4 Λࢀর)
ิ࿦ A.4.4
INFREA1 ظ଴ΠϯϑϨ཰ (1 ೥) % ೥཰ ظ଴ΠϯϑϨ཰ͷ౰ظ͔Β 3 ظઌ·
Ͱͷฏۉ (ิ࿦ A.4.5 Λࢀর)
ิ࿦ A.4.5
INFREA10 ظ଴ΠϯϑϨ཰ (10 ೥) % ೥཰ ظ଴ΠϯϑϨ཰ͷ౰ظ͔Β 39 ظઌ·
Ͱͷฏۉ (ิ࿦ A.4.6 Λࢀর)
ิ࿦ A.4.6
IP ࣮࣭ຽؒઃඋ౤ࢿ 10 ԯԁ ࠃຽܦࡁܭࢉ (಺ֳ෎) ิ࿦ A.2.3
IPN ໊໨ຽؒઃඋ౤ࢿ 10 ԯԁ ࠃຽܦࡁܭࢉ (಺ֳ෎) ิ࿦ A.5.3
62ه߸ ม਺໊ ୯Ґ ग़యɺσʔλ࡞੒ํ๏ ํఔࣜ
JG ࣮࣭ެతࡏݿ඼૿Ճ 10 ԯԁ ࠃຽܦࡁܭࢉ (಺ֳ෎) ֎ੜ
JGN ໊໨ެతࡏݿ඼૿Ճ 10 ԯԁ ࠃຽܦࡁܭࢉ (಺ֳ෎) ิ࿦ A.5.7
JP ࣮࣭ຽؒࡏݿ඼૿Ճ 10 ԯԁ ࠃຽܦࡁܭࢉ (಺ֳ෎) ิ࿦ A.2.5
JPN ໊໨ຽؒࡏݿ඼૿Ճ 10 ԯԁ ࠃຽܦࡁܭࢉ (಺ֳ෎) ิ࿦ A.5.4
KG ࣮࣭ެతݻఆࢿ࢈ 10 ԯԁ ࠃຽܦࡁܭࢉ (಺ֳ෎) Λجʹ࡞੒ (ิ
࿦ A.2.16 Λࢀর)
ิ࿦ A.2.16
KH ຽؒॅ୐ݻఆࢿ࢈ 10 ԯԁ ࠃຽܦࡁܭࢉ (಺ֳ෎) Λجʹ࡞੒ (ิ
࿦ A.2.14 Λࢀর)
ิ࿦ A.2.14
KJG ࣮࣭ެతࡏݿࢿ࢈ 10 ԯԁ ࠃຽܦࡁܭࢉ (಺ֳ෎) Λجʹ࡞੒ (ิ
࿦ A.2.17 Λࢀর)
ิ࿦ A.2.17
KJP ࣮࣭ຽؒࡏݿ඼࢒ߴ 10 ԯԁ ࠃຽܦࡁܭࢉ (಺ֳ෎) ิ࿦ A.2.4
KP ࣮࣭ຽؒઃඋݻఆࢿ࢈ 10 ԯԁ ࠃຽܦࡁܭࢉ (಺ֳ෎) Λجʹ࡞੒ (ิ
࿦ A.2.15 Λࢀর)
ิ࿦ A.2.15
L बۀऀ਺ ສਓ ࿑ಇྗௐࠪ (૯຿ল) ิ࿦ A.3.5
LHRTL Ұਓ౰ͨΓ࿑ಇ࣌ؒ 2005 ೥=100 ຖ݄ۈ࿑౷ܭ (ްੜ࿑ಇল) ิ࿦ A.3.2




LP જࡏबۀऀ਺ ສਓ 15 ࡀҎ্ਓޱʹજࡏ࿑ಇྗ཰ٴͼ (1-
જࡏࣦۀ཰) Λֻ͚ͯಋग़
ิ࿦ A.3.7
LPR ࿑ಇࢀՃ཰ % ਓޱਪܭ (૯຿ল) ٴͼ࿑ಇྗௐࠪ (૯
຿ল) ͔Β࡞੒
ิ࿦ A.3.3.
LPRT જࡏ࿑ಇࢀՃ཰ % ࿑ಇࢀՃ཰Λ HP ϑΟϧλͰεϜʔ
δϯά͢Δ͜ͱͰ࡞੒
֎ੜ





10 ԯԁ ࠃຽܦࡁܭࢉ (಺ֳ෎) ิ࿦ A.5.13
NUD χϡʔϝϨʔϧσϑϨʔ
λ
2000 ೥=100 ࠃຽܦࡁܭࢉ (಺ֳ෎) ิ࿦ A.4.22
OSMI Ӧۀ༨৒ɾࠞ߹ॴಘ 10 ԯԁ ࠃຽܦࡁܭࢉ (಺ֳ෎) ิ࿦ A.5.18
PCG ੓෎࠷ऴফඅࢧग़σϑ
Ϩʔλ
2000 ೥=100 ࠃຽܦࡁܭࢉ (಺ֳ෎) ิ࿦ A.4.14
PCP ຽؒ࠷ऴফඅσϑϨʔλ 2000 ೥=100 ࠃຽܦࡁܭࢉ (಺ֳ෎) ิ࿦ A.4.10
PEX ࡒ՟ɾαʔϏεͷ༌ग़σ
ϑϨʔλ
2000 ೥=100 ࠃຽܦࡁܭࢉ (಺ֳ෎) ิ࿦ A.4.17
PGDP GDP σϑϨʔλ 2000 ೥=100 ࠃຽܦࡁܭࢉ (಺ֳ෎) ิ࿦ A.4.21
PIG ެతݻఆࢿຊܗ੒σϑ
Ϩʔλ
2000 ೥=100 ࠃຽܦࡁܭࢉ (಺ֳ෎) ิ࿦ A.4.15
PIH ຽؒॅ୐౤ࢿσϑϨʔλ 2000 ೥=100 ࠃຽܦࡁܭࢉ (಺ֳ෎) ิ࿦ A.4.11
PIM ࡒ՟ɾαʔϏεͷ༌ೖσ
ϑϨʔλ
2000 ೥=100 ࠃຽܦࡁܭࢉ (಺ֳ෎) ิ࿦ A.4.20
PIMEXO ࡒ՟ɾαʔϏεͷ༌ೖσ
ϑϨʔλ (আ͘ݪ༉)
2000 ೥=100 ࠃຽܦࡁܭࢉ (಺ֳ෎)ɺ๵қ౷ܭ (ࡒ





2000 ೥=100 ࠃຽܦࡁܭࢉ (಺ֳ෎)ɺ๵қ౷ܭ (ࡒ
຿ল) ٴͼ༌ೖ෺Ձࢦ਺ (೔ຊۜߦ) ͔
Β࡞੒
ิ࿦ A.4.18
PIP ຽؒઃඋ౤ࢿσϑϨʔλ 2000 ೥=100 ࠃຽܦࡁܭࢉ (಺ֳ෎) ิ࿦ A.4.12
PJG ެతࡏݿ඼σϑϨʔλ 2000 ೥=100 ࠃຽܦࡁܭࢉ (಺ֳ෎) ิ࿦ A.4.16
PJP ຽؒࡏݿ඼σϑϨʔλ 2000 ೥=100 ࠃຽܦࡁܭࢉ (಺ֳ෎) ิ࿦ A.4.13
63ه߸ ม਺໊ ୯Ґ ग़యɺσʔλ࡞੒ํ๏ ํఔࣜ
POP15 15 ࡀҎ্ਓޱ ສਓ ਓޱਪܭ (૯຿ল) ֎ੜ
POP65 65 ࡀҎ্ਓޱ ສਓ ਓޱਪܭ (૯຿ল) ֎ੜ








͔Β࡞੒ (ิ࿦ A.6.11 Λࢀর)
ิ࿦ A.6.11
REXR ࣮࣭࣮ޮҝସϨʔτ 2005 ೥=100 ࣮࣭࣮ޮҝସϨʔτࢦ਺ (೔ຊۜߦ) ิ࿦ A.6.6
REXRN ໊໨࣮ޮҝସϨʔτ 2005 ೥=100 ໊໨࣮ޮҝସϨʔτࢦ਺ (೔ຊۜߦ) ิ࿦ A.6.5
TC ๏ਓاۀ͔Β੓෎΁ͷܦ
ৗॴಘҠస
10 ԯԁ ࠃຽܦࡁܭࢉ (಺ֳ෎) ิ࿦ A.5.29
TFP શཁૉੜ࢈ੑ - ίϒμάϥεܕؔ਺Λલఏͱͨ͠ι
ϩʔ࢒ࠩʹΑΓ࡞੒ (ิ࿦ A.1.1 Λࢀ
র)
֎ੜ
TI ७ؒ઀੫ 10 ԯԁ ࠃຽܦࡁܭࢉ (಺ֳ෎) ิ࿦ A.5.19
TLHRTL ૯࿑ಇ࣌ؒ - ຖ݄ۈ࿑౷ܭ (ްੜ࿑ಇল) ٴͼ࿑ಇ
ྗௐࠪ (૯຿ল) ͔Β࡞੒
ิ࿦ A.3.4
TOPIX גՁࢦ਺ - Bloomberg ิ࿦ A.6.7
TP Ոܭ͔Β੓෎΁ͷܦৗॴ
ಘҠస
10 ԯԁ ࠃຽܦࡁܭࢉ (಺ֳ෎) ิ࿦ A.5.28
ULC ϢχοτϨʔόʔίετ - ޏ༻ऀใुΛ࣮࣭ GDP Ͱׂͬͯ࡞੒
(ิ࿦ A.4.7 ࢀর)
ิ࿦ A.4.7
UR ࣦۀ཰ % ࿑ಇྗௐࠪ (૯຿ল) ิ࿦ A.3.6
URHAT ߏ଄ࣦۀ཰ % ࿑ಇྗௐࠪ (૯຿ল) ٴͼ৬ۀ҆ఆۀ
຿౷ܭ (ްੜ࿑ಇল) ͔Β UV ۂઢͷ
ཧ࿦ʹج͍ͮͯ࡞੒
֎ੜ
USLI ถࠃ௕ظۚར % ถࠃࡒ຿লূ݊ (10 ೥ɺถࠃ࿈๜४උ
ཧࣄձ)
֎ੜ
USPPI ถࠃੜ࢈ऀ෺Ձࢦ਺ % ถࠃੜ࢈ऀ෺Ձࢦ਺ (ถࠃ࿑ಇল) ֎ੜ
W ࣌ؒ౰ͨΓ௞ۚ - ࠃຽܦࡁܭࢉ (಺ֳ෎)ɺຖ݄ۈ࿑౷
ܭ (ްੜ࿑ಇল) ٴͼ࿑ಇྗௐࠪ (૯
຿ল) ͔Β࡞੒ (ิ࿦ A.5.17 Λࢀর)
ิ࿦ A.3.1
WGDP ւ֎ GDP 2005 ೥=100 ֤ࠃ GDP ౷ܭٴͼ๵қ౷ܭ (ࡒ຿ল)
͔Β࡞੒ (ิ࿦ A.6.8 Λࢀর)
ิ࿦ A.6.8
WGDPGAP ւ֎ GDP Ϊϟ οϓ - ւ֎ GDP Λ HP ϑΟϧλͰεϜʔ
δϯά͢Δ͜ͱͰ࡞੒
ิ࿦ A.6.9
WPI ւ֎෺Ձࢦ਺ 2005 ೥=100 ໊໨ɾ࣮࣭࣮ޮҝସϨʔτɺاۀ෺Ձ
ࢦ਺͔Βٯࢉ (ิ࿦ A.6.6 Λࢀর)
֎ੜ
WTI WTI ݪ༉Ձ֨ US υϧ/όϨϧ Bloomberg ֎ੜ
YC ๏ਓاۀॴಘ 10 ԯԁ ࠃຽܦࡁܭࢉ (಺ֳ෎) ิ࿦ A.5.25
YDH ՈܭՄॲ෼ॴಘ 10 ԯԁ ࠃຽܦࡁܭࢉ (಺ֳ෎) ิ࿦ A.5.30
YP ݸਓاۀॴಘ 10 ԯԁ ࠃຽܦࡁܭࢉ (಺ֳ෎) ิ࿦ A.5.24
YRG ੓෎ࡒ࢈ॴಘ 10 ԯԁ ࠃຽܦࡁܭࢉ (಺ֳ෎) ิ࿦ A.5.27
YRH Ոܭࡒ࢈ॴಘ 10 ԯԁ ࠃຽܦࡁܭࢉ (಺ֳ෎) ิ࿦ A.5.26
YW ޏ༻ऀใु 10 ԯԁ ࠃຽܦࡁܭࢉ (಺ֳ෎) ิ࿦ A.5.17
YWH Ոܭ७ۚ༥ࢿ࢈ 10 ԯԁ ࢿۚ॥؀౷ܭ (೔ຊۜߦ) ิ࿦ A.6.10
64ิ࿦ C ॅ୐ࢿຊετοΫͱফඅͷؔ܎ͷূ໌
ҎԼͷ࠷దԽ໰୊Λߟ͑Δɻ
max u(ct;kt) = log(ct) +  log(kt)
s:t wt+1 = (1 + r)wt + yt   ct   ptkt
͜͜ͰɺՁ஋ؔ਺Λߟ͑ɺ1 ֊৚݅ΛٻΊΔͱԼهͷ௨Γɻ
V (wt) = u(ct;kt) + V (wt+1) + [(1 + r)wt + yt   ct   ptkt   wt+1]
uc(ct:kt) =  (101)
uk(ct:kt) = ptɹ (102)








(101) ࣜɺ(102) ࣜɺ(103) ࣜΑΓɺ





V (wt) = u(c
t;k
t) + V (w




1֊৚݅Λߟ͑ΔͱɺV 0(wt) = (1+r)Ͱ͋ΔͨΊɺ(101)ࣜΑΓV 0(wt) = uc(ct;kt)(1+
r)ɻ͜ΕΛҰظਐΊΔͱɺV 0(wt+1) = uc(ct+1;kt+1)(1 + r)ɻ͜ΕΛ (105) ࣜʹ୅ೖ͢
Δͱɺuc(ct+1;kt+1)(1 + r) = uc(ct;kt) ͱ͍͏ΦΠϥʔํఔ͕ࣜಋ͚Δɻࠓɺޮ༻ؔ
਺͸ɺu(ct;kt) = log(ct)+ log(kt) Ͱ͋ΔͨΊɺct+1 = (1+r)ct;kt+1 = (1+r)ktɻ
͜ΕΒΛҰൠԽ͢Δͱɺ
ct+j = jΠ(1 + rt+j)ct (106)

























































































Yt(i) = Kt(i)aLt(i)1 a (113)
தؒࡐੜ࢈اۀ͸ಠ઎తڝ૪ࢢ৔ʹ௚໘͍ͯ͠ΔͱԾఆ͢Δͱɺதؒࡐੜ࢈اۀͷར
५࠷େԽ໰୊͸ɺઌʹಋग़ͨ͠ཁૉधཁؔ਺ ( 111) ࣜΛ૊ΈࠐΜ্ͩͰɺҎԼͷࣜΛ
࠷େԽ͢Δ͜ͱͱ౳͘͠ͳΔɻ













































ٕज़৚݅ ( 113) ࣜͷ΋ͱͰ࠷খԽΛߦ͏ɻ࠷దԽͷͨΊɺҎԼͷϥάϥϯδϡؔ਺Λ
ηοτΞοϓ͢Δɻ





= rt   a
Yt(i)
Kt(i)






= Wt   (1   a)
Yt(i)
Lt(i)






= Yt(i)   Kt(i)aLt(i)1 a = 0 , Yt(i) = Kt(i)aLt(i)1 a (121)
͜͜ͰɺแབྷઢఆཧΛ༻͍Δͱɺϥάϥϯδϡ৐਺͸ੜ࢈ྔΛҰ୯Ґ૿΍͢͜ͱʹ൐













ͯۉ࣭Ͱ͋Δͱ͍͏৚݅ (symmetric condition) Λ՝͢͜ͱʹΑΓɺ͜Ε·Ͱ (i) ͕ண






















ิ࿦ E.1.1 ಺ֳ෎ɿ୹ظ೔ຊܦࡁϚΫϩܭྔϞσϧ(2008൛ɺඈాଞ 2008)





JA CP = JA HK
୹ظؔ܎ࣜ






























  0:98507∆(JADTRC1) + CERR  ERTS
ม਺ͷղઆ JA CPɿۉߧ࣮࣭ফඅྔɺJA HKɿਓతࢿ࢈ٴͼՈܭอ༗ͷ࣮࣭७
ࢿ࢈ɺJA CPɿ࣮࣭ফඅɺJA Y DVɿݸਓՄॲ෼ॴಘɺJA PCPɿຽؒ࠷ऴফඅࢧग़
σϑϨʔλɺJA NWCVɿ७ࢿ࢈ (Ոܭอ༗෼)ɺJA DTRC1ɿফඅ੫཰ͷҰ࣍֊ࠩɺ
ERTSɿޡ߲ࠩ, CERR:ޡ߲ࠩमਖ਼܎਺
26୹ظ೔ຊܦࡁϚΫϩܭྔϞσϧͰ͸ɺਓతࢿ࢈͸ޏ༻ऀใुͷׂҾݱࡏՁ஋ͱՈܭอ༗ͷ७ࢿ࢈ͷ࣮࣭


























































69ิ࿦ E.1.2 ೔ຊۜߦɿϋΠϒϦουܕ೔ຊܦࡁϞσϧQ-JEM(Ұ্ଞ 2009)
ϋΠϒϦουܕ೔ຊܦࡁϞσϧ (Q-JEM) ͷফඅؔ਺ͷେ͖ͳಛ௃ͱͯ͠ɺ௕ظۉ
ߧʹ͓͍ͯɺॴಘʹର͢Δ໊໨ϕʔεͷൺ཰͕҆ఆతʹਪҠ͢ΔΑ͏ʹઃܭ͞Ε͍ͯ
Δ఺͕ڍ͛ΒΕΔɻཧ࿦తʹ͸ɺLPH(Life cycle-permanent income hypothesis) Λج
ૅͱ͍ͯ͠Δɻ·ͨɺ΋͏Ұͭͷେ͖ͳಛ௃ͱͯ͠ɺϥΠϑαΠΫϧԾઆΛ൓ө͢Δͨ








Y DNt   Y Pt
]









































+ 0:142∆log(Ct 2) + 0:356∆log(Ct 3)
+ 0:022D891t   0:030D892t + 0:014D971t   0:038D972t
ม਺ͷղઆ CQɿ࣮࣭ݸਓফඅɺPCɿফඅσϑϨʔλɺYDNɿՄॲ෼ॴಘɺYPɿࡒ
࢈ॴಘɺPOP60=POP15ɿߴྸऀൺ཰(15 ࡀҎ্ਓޱதͷ 60 ࡀҎ্ਓޱൺ཰)ɺYWɿ
ޏ༻ऀใुɺIRLɿ௕ظۚརɺZPI10ɿ௕ظظ଴ΠϯϑϨ཰ɺHYGDPQɿજࡏ GDPɺ
FAɿۚ༥ࢿ࢈ɺLOANɿՈܭෛ࠴ɺCɿ࣮࣭ݸਓফඅɺD891ɿμϛʔม਺ (89Q1 ͸ 1ɺ
ͦͷଞ͸0)ɺD892ɿ(89Q2͸1ɺͦͷଞ͸0)ɺD971ɿ(97Q1͸1ɺͦͷଞ͸0)ɺD972ɿ
(97Q2 ͸ 1ɺͦͷଞ͸ 0)
͞Βʹɺॅ୐౤ࢿͷ௕ظۉߧʹؔͯ͠͸ɺ໊໨ॅ୐౤ࢿͱ໊໨ݸਓফඅ͕௕ظతʹ
͸ಉ͡τϨϯυͰ੒௕͢ΔΑ͏ʹ27ɺ͜ͷൺ཰ͷର਺͕ఆৗͳม਺Ͱઆ໌͞ΕΔؔ਺ͱ
27ิ࿦ C Ͱ͍ࣔͯ͠ΔΑ͏ʹɺC ͱ K ʹ͸ൺྫؔ܎͕͋Δɻͦͷ K ͕ۉ੪੒௕Լʹ͋Δ৔߹ɺI/K ͸Ұ


























∆log(IHt) = 0:001   0:115log
IHt 1
IHQt 1
+ 0:362∆log(IHt 1)   0:088D972t
ม਺ͷղઆ IHQɿॅ୐౤ࢿͷ௕ظۉߧɺPIHɿॅ୐౤ࢿσϑϨʔλɺCNɿ໊໨ݸ
ਓফඅɺIRLOANɿିग़ۚརɺZPIXFDENV 10ɿຊจʹهࡌͳ͠ɺHY GDPQɿજ
ࡏ੒௕཰ɺD972ɿ(97Q2 ͸ 1ɺͦͷଞ͸ 0)
ิ࿦ E.1.3 ถࠃ࿈๜४උཧࣄձɿFRB/US(Brayton and Tinsley 1996)















t+j)2 + b1(∆yt+j)2 +  + bm(∆myt+j)2)
ͱ͍͏࠷ద஋ਫ४͔Βͷဃ཭ʹ൐͏අ༻
ٴͼɺௐ੔අ༻Λࣔ͢ m ࣍·Ͱͷࠩ෼ʹىҼ͢Δඅ༻͔ΒͳΔɺ2 ࣍ͷඅ༻ؔ਺Λઃఆ͠ɺ͜ΕΛ࠷খԽ͢
Δ ∆yt ΛٻΊΔ͜ͱͰɺ࣍ͷΑ͏ͳΤϥʔίϨΫγϣϯܕͷํఔ͕ࣜಘΒΕΔɻ∆yt =  a0(yt 1   y
t 1) +
∑m 1





c = 1:0v + 0:62strans   0:15sprop + 0:52sstock + 1:28so + 0:31˜ x
୹ظؔ܎ࣜ
∆ct =  0:12(ct 1   c
t 1) + 0:17lags1(∆ct i) + 0:75leads1(∆c
t+ie) + 0:09∆yt
ม਺ͷղઆ cɿ଱ٱࡒͷαʔϏεϑϩʔΛؚΜͩফඅͷର਺஋ɺYɿॴಘ(࿑ಇॴಘʴ












dv = 1:0c   0:46(pdv   pc)   0:41(pgas   pc)   0:03rdv
c
do = 1:0c   0:56(pdo   pc)   0:02rdo + 0:004t82
i
h = 1:0c   0:13rh   0:003t43 + 0:003t88
୹ظؔ܎ࣜ


















rhɿࣗಈंɺͦͷଞ଱ٱࡒɺॅډͷίετɺt82ɺt47ɺt88ɿ82 ೥ୈ 1 ࢛൒ظɺ47 ೥ୈ 1
࢛൒ظɺ88 ೥ୈ 1 ࢛൒ظͷλΠϜτϨϯυ








t = 0:89lyt + 0:11(welt   pct)   0:0028(RSt 1   INFEt 1)
୹ظؔ܎ࣜ
∆ct =  0:036 + 0:19∆yt + 0:052∆(ydijt 1   pct 1)   0:068∆urt 1
+ 014∆(ghwt   pct) + 0:014∆(nfwt   pct)   0:0016∆RSt









73ิ࿦ E.1.5 ΧφμۜߦɿMUSE(Gooselin and Lalonde 2005)






















∆logCt =  0:13(logCt 1   logC
t 1) + 0:03∆logCt 1 + 0:13∆logCt 2






















ࢿ࢈ɺY D:࣮࣭Մॲ෼ॴಘɺY gap:GDPΪϟ οϓɺ́martgage:࣮࣭ॅ୐ۚརɺWfin reval:
֎ੜతͳ࠶ධՁ߲ɺOIL:ੴ༉Ձ֨
ิ࿦ E.1.6 Ԥभதԝۜߦ AWM(Fagan et al. 2001)











∆log(PCR) = 0:77∆log(PY R)   0:066[log(PCR)


















C = CDI + CPI


























WH = 1(1   1)WH1 + 2(1   2)WH2 + (1   1   2)(1   3)WH3










ิ࿦ E.2.1 ಺ֳ෎:୹ظ೔ຊܦࡁϚΫϩܭྔϞσϧ (2008 ൛ɺඈాଞ 2008)









JA IFP   JA RFP
















  0:032085∆log(JA UCC) + CERR  ERTS IFP
ม਺ͷղઆ JA IFP:ຽؒاۀઃඋ౤ࢿ (࣮࣭), JA RFP:ຽؒاۀݻఆࢿຊআڈ
(࣮࣭), JA KFP:ຽؒاۀૈετοΫ (࣮࣭), JA KFPSTA:ۉߧຽؒاۀૈετο
Ϋ, GDP:࣮࣭GDP, JA CG:੓෎࠷ऴফඅࢧग़(࣮࣭), JA IG:ެతࢿຊܗ੒(࣮࣭),
JA RCC:ࢿຊίετ (࣮࣭),
ิ࿦ E.2.2 ೔ຊۜߦ:ϋΠϒϦουܕ೔ຊܦࡁϞσϧQ-JEM(Ұ্ଞ 2009)
ϋΠϒϦουܕ೔ຊܦࡁϞσϧ(Quarterly-Japanese Economic ModelɿQ-JEM)ͷ
ઃඋ౤ࢿؔ਺ͷେ͖ͳಛ௃ͱͯ͠ɺGreenwood, Hercowitz and Krusell[1997]ͷ੒ՌͰ
͋Δʮ໊໨ઃඋ౤ࢿͱ໊໨ফඅͷର໊໨ GDP ൺ͕௕ظతʹҰఆʹͳΔʯͱ͍͏ؔ܎










INV Qt  PINVt
GDPt  PGDPt
)
=  2:029 + 0:110HY GDPQt   0:019(IRLOANt   ZPI10t)
୹ظؔ܎ࣜ
∆log(INVt) =   0:001   0:200log
(
INVt   1




ม਺ͷղઆ INVQ:࣮࣭ઃඋ౤ࢿ௕ظۉߧ஋, PINV:ઃඋ౤ࢿσϑϨʔλ, GDP:࣮
࣭ GDPɺPGDP:GDP σϑϨʔλ, HYGDPQ:જࡏ੒௕཰, IRLOAN:(ۜߦ) ିग़ۚ
ར, ZPI10:CPI ௕ظظ଴ΠϯϑϨ཰, INV:࣮࣭ઃඋ౤ࢿ, EX:࣮࣭༌ग़, LOANDI:
ିग़ଶ౓൑அ DI(೔ۜ୹؍ɾඇ੡଄ۀɾதখاۀ)







܎͕ࣜಋ͖ͩ͞ΕΔ͜ͱΛࢦఠ͍ͯ͠Δɻ۩ମతʹ͸ɺ(1)ࢿຊ܎਺ͷఆٛࣜ(K=Y =  )Λର਺ઢܗԽʹΑΓ
ඍ෼ͨࣜ͠(∆K=K = ∆Y=Y +∆=) ʹࢿຊભҠࣜ(∆K = I K) Λ୅ೖͯ͠ɺI=K = ∆Y=Y ++∆=
ΛಘΔɺ(2) ίϒμάϥεܕͷੜ࢈ؔ਺ΛԾఆ͢ΔͱۉߧͰ͸ K = Y=RC ͕੒Γཱͭɺ(3) ࢿຊͷϨϯλϧ
ίετΛ౤ࢿࡒͷ૬ରՁ֨ (Pi/Py) ͱۚརɾͦͷଞͷཁҼ (f(r)) Ͱ RC = Pi=Py  f(r) ͱఆٛ͢Δɺ(4) Ҏ
্ͷ (1)(2)(3) Λ૊Έ߹ΘͤΔ͜ͱͰ PiI=PyY = (∆Y=Y + +∆=)=f(r) Λಋग़͢Δɺ͜ͱʹΑͬͯಘ
ΒΕΔɻ·ͨɺ͜ͷఆࣜԽʹΑΓɺਪܭ͕೉͘͠ਫ਼౓͕௿͍ࢿຊετοΫ౷ܭσʔλΛ༻͍Δ͜ͱΛճආ͠
͍ͯΔͱड़΂͍ͯΔɻ









pd = xb   rpd + zpd + 19:5∆xb
୹ظؔ܎ࣜ





pd:log (ۉߧ࣮࣭ઃඋ౤ࢿ), xb:log(اۀ෦໳࣮࣭ੜ࢈ߴ), rpd:log(ࢿຊ
ίετ), zpd:log(ࢿຊݮ໣཰ʴ∆xb ฏۉ੒௕཰), ipd;t:log(࣮࣭ઃඋ౤ࢿ), ie
pd;t:log(ظ
଴ۉߧ࣮࣭ઃඋ౤ࢿ), cft:log(اۀΩϟ ογϡϑϩʔ)












t   kbusnht 1 =  3:09   0:027(kbusnht 2   gdpt 2 + rcct 1)
78୹ظؔ܎ࣜ
∆ibust =  0:054 + 0:11∆ibust 1 + 0:19∆ibust 2 + 0:18∆ibust 3




t : log(ۉߧ࣮࣭ઃඋ౤ࢿ), kbusnht: log(ඇॅ୐ࢿຊετοΫ),
gdpt: log(࣮࣭GDP), rcct: log(࣮࣭ࢿຊίετ), dummy:1985 ೥ୈ2 ࢛൒ظμϛʔ
ิ࿦ E.2.5 ΧφμۜߦɿMUSE(Gosselin and Lalonde 2005)





















t = (gt+1 + str)Kstr
t
Iht
t = (gt+1 + ht)Kht
t
Ies




t =   0:03(logIstr
t 2   logIstr































ม਺ͷղઆ Istr:ۉߧ࣮࣭ݐ଄෺ઃඋ౤ࢿ, Kstr:ۉߧ࣮࣭ݐ଄෺ࢿຊετοΫ, Iht:
ۉߧ࣮࣭ϋΠςΫػࡐઃඋ౤ࢿ, Kht:ۉߧ࣮࣭ϋΠςΫػࡐࢿຊετοΫ, Ies:ۉߧ
࣮࣭ͦͷଞɾιϑτ΢ΣΞઃඋ౤ࢿ, Kes:ۉߧ࣮࣭ͦͷଞɾιϑτ΢ΣΞࢿຊετο
Ϋ, Istr:࣮࣭ݐ଄෺ઃඋ౤ࢿ, Iht:࣮࣭ϋΠςΫػࡐઃඋ౤ࢿ, Ies:࣮࣭ͦͷଞɾιϑ
τ΢ΣΞઃඋ౤ࢿ, Y :࣮࣭ GDP
ิ࿦ E.2.6 ԤभதԝۜߦɿAWM(Fagan et al. 2001)








  Y ERt
(STRQt    + )







  (STRQt 1    + )) + dummies
ม਺ͷղઆ KSR :ࢿຊετοΫ, :ࢿຊ෼഑཰, Y ER:࣮࣭ GDP, STRQ:࣮࣭
ۚར, ɿࢿຊݮ໣཰, :ϦεΫϓϨϛΞϜ, ITR:࣮࣭ઃඋ౤ࢿ, dummies:μϛʔ
ม਺



















t s(F(Kt 1)   At   It)






  ( + g)
]2
Kt 1
͜ͷ࠷దԽ໰୊ͷ 1 ֊৚͔݅Βɺ࣍ͷ 2 ࣜΛಋ͘͜ͱ͕Ͱ͖Δɻ
It
Kt 1
=  + g +
qt   1

qt = (1   )Etqt+1 + Et[FK(Kt)   AK(It+1;Kt)]
2 ৚݅ͷ͏ͪɺ্͕ࣜຊจʹରԠ͢Δ΋ͷͰɺԼ͕ࣜτʔϏϯͷ q ͷಈֶʹؔ͢Δ΋ͷͰ͋Δɻ࣮ࡍͷϞσ
ϧͰ͸ɺ͜ͷτʔϏϯ q Λ࣮࣭ࢿຊετοΫՁ஋ WK ͕ WKt = qtKt 1 ͷؔ܎Λ༻͍ͯఆࣜԽ͞ΕɺWK




     g = 0:033qt + 0:048qt 1
ม਺ͷղઆ I:࣮࣭ઃඋ౤ࢿ, K:࣮࣭ࢿຊετοΫ, :ࢿຊݮ໣཰, g:࣮࣭ GDP ੒
௕཰, q:τʔϏϯͷ q
ิ࿦ E.3 ޏ༻ɾ௞ۚɾ෺Ձ
ิ࿦ E.3.1 ಺ֳ෎:୹ظ೔ຊܦࡁϚΫϩܭྔϞσϧ (2008 ൛ɺඈాଞ 2008)











(JA Y WV + JA Y ICV )
(JA NIV + JA CCAV )
= (1   )
(
JA GDP






JA Y WV + JA Y ICV




(JA Y WV ( 1)+JA Y ICV ( 1))








JA Y WV ( 1) + JA Y ICV ( 1)
JA MIV ( 1) + JA CCAV ( 1)
  0:260859∆log
JA Y WV ( 2) + JA Y ICV ( 2)
JA MIV ( 2) + JA CCAV ( 2)
  0:172737∆log
JA Y WV ( 3) + JA Y ICV ( 3)
JA MIV ( 3) + JA CCAV ( 3)
  0:10229∆log
JA Y WV ( 4) + JA Y ICV ( 4)





JA GDPGAP + 100
100
  0:002828





















JA Y WV ( 1)+Y ICV ( 1)


















+ CERR  ERTS UR







































  0:000349 + CERR  ERTS PGDPAT
ม਺ͷղઆ JA Y WV :ޏ༻ऀใु(໊໨), JA Y ICV :ݸਓاۀॴಘ(໊໨), JA NIV :
ཁૉՁ֨දࣔࠃຽॴಘ(໊໨), JA CCAV :ݻఆࢿຊݮ໣, JA GDP:࣮࣭GDP, JA LE:
बۀऀ਺, JA LH:૯࣮࿑ಇ࣌ؒࢦ਺, JA CU:Քಇ཰, JA GDPGAP:GDP Ϊϟ ο
ϓ, ERTS Y WV :ޡ߲ࠩ, JA UR:ࣦۀ཰, JA UREQ:ۉߧࣦۀ཰, GDP POT:જࡏ
GDP, JA ERTS:ޡ߲ࠩ, JA PGDPAT:GDP σϑϨʔλ (ফඅ੫আ͘), JA MK:
Ϛʔγϟϧͷ K, JA ERTS:ޡ߲ࠩ,
ิ࿦ E.3.2 ೔ຊۜߦɿϋΠϒϦουܕ೔ຊܦࡁϞσϧQ-JEM(Ұ্ଞ 2009)
ϋΠϒϦουܕ೔ຊܦࡁϞσϧ(Quarterly-Japanese Economic ModelɿQ-JEM)Ͱ
͸ɺ௞ۚ͸ɺ௞ۚ൛ϑΟϦοϓεۂઢʹج͖ͮɺظ଴ΠϯϑϨ཰ͱGDPΪϟ οϓʹΑͬ





ɻͨͩ͠ɺ࣮ࡍʹ͸ɺ໊໨௞͕ۚ௚ͪʹ GDP Ϊϟ οϓʹΑͬͯઆ໌͞ΕΔܗʹ͸ͳͬ






log(WNQt  LWt=GDPNADJt) =  0:353   0:829GAPt 1=100   0:029D851Zt
  0:024D022Zt   0:024D033Zt
௞ۚ୹ظؔ܎ࣜ
∆log(WNt) =  0:003   0:276log(WNt 1=WNQt 1) + 2:568ZPI10t 1=400
ม਺ͷղઆ WNQɿ໊໨௞ۚ௕ظۉߧ, LWɿޏ༻ऀ਺, GDPNADJɿमਖ਼໊໨
GDP 37 , GAPɿGDP Ϊϟ οϓ, D851Zɿ1985 ೥ୈ 1 ࢛൒ظҎ߱ 1ɺͦͷଞ͸ 0 ͷ
μϛʔม਺, D022Zɿ2002 ೥ୈ 2 ࢛൒ظҎ߱ 1ɺͦͷଞ͸ 0 ͷμϛʔม਺, D033Zɿ
2003 ೥ୈ 3 ࢛൒ظҎ߱ 1ɺͦͷଞ͸ 0 ͷμϛʔม਺, WNɿ໊໨௞ۚ, ZPI10ɿ௕ظ
ظ଴ΠϯϑϨ཰
ଓ͍ͯɺޏ༻ྔʹ͍ͭͯ͸ɺΦʔΫϯͷ๏ଇʹج͖ͮɺबۀऀ਺ͱજࡏबۀऀ਺ͱ
ͷΪϟ οϓ (बۀऀ਺Ϊϟ οϓ) ٴͼࣦۀ཰ͱજࡏࣦۀ཰ͱͷΪϟ οϓ (ࣦۀ཰Ϊϟ οϓ)






LGAPt = 0:860LGAPt 1 + 0:053GAPt 1=100
ࣦۀ཰Ϊϟ οϓ
UGAPt = 0:977UGAPt 1   0:009GAPt
बۀऀ਺
log(Lt) = log(LQt) + LGAP
ޏ༻ऀ਺
LWt = Lt   LSELFt
37໊໨ GDP ͔ΒɺӦۀ༨৒ɺࠞ߹ॴಘɺ७ؒ઀੫Λআ͍ͨ΋ͷɻޏ༻ऀใुʹ͸ࣗӦۀऀͷॴಘؚ͕·Ε
͍ͯͳ͍ͨΊɺͦΕΛௐ੔͢ΔͨΊʹ༻͍ΒΕ͍ͯΔɻ
38बۀऀ਺=15 ࡀҎ্ਓޱ*࿑ಇྗ཰*(1-ࣦۀ཰) ͷؔ܎͕ࣜ͋ΔͨΊɺ15 ࡀҎ্ਓޱ͕֎ੜม਺Ͱ͋Δ͜
ͱΛߟ͑Δͱɺबۀऀ਺ٴͼࣦۀ཰͕ GDP Ϊϟ οϓʹΑܾͬͯఆ͞ΕΔͱಉ࣌ʹ࿑ಇྗ཰΋ઌͷؔ܎ࣜΛຬ
ͨ͢Α͏ʹมԽ͍ͯ͠Δͱߟ͑ΒΕΔɻ
86ม਺ͷղઆ LGAPɿबۀऀ਺Ϊϟ οϓ, GAPɿGDPΪϟ οϓ, UGAPɿࣦۀ཰Ϊϟ ο







































ม਺ͷղઆ CPIXFDENV ɿফඅऀ෺Ձࢦ਺ (আ͘৯ྉɾΤωϧΪʔɾফඅ੫),
ZPI10ɿ௕ظظ଴ΠϯϑϨ཰, GAPɿGDPΪϟ οϓ, CGPDXOVɿاۀ෺Ձࢦ਺(আ
͘ੴ༉੡඼ɾফඅ੫), IPIXOɿ༌ೖ෺Ձ (আ͘ݪ༉), FXNɿ໊໨࣮ޮҝସϨʔτ,
CGPDOILɿاۀ෺Ձࢦ਺ (ੴ༉੡඼)
39ࣗӦۀऀ਺͸ɺҰਓ౰ͨΓͷ GDP ͕૿Ճ͢ΔʹͭΕͯࣗӦۀऀ਺ͷׂ߹͕௿Լ͍ͯ͘͠ͱ͍͏ࣄ࣮
























w = 1:0 + 1:02pg   0:02pe   0:01u
௞ۚ୹ظؔ܎ࣜ
∆wt =  0:03(wt 1   w
t 1) + 0:71lags3(∆wt i) + 0:29leads1(∆we
t+i)
ޏ༻ྔ (૯࿑ಇ࣌ؒ) ௕ظؔ܎ࣜ
h = 1:0xg   0:0069t47 + 0:0042t73
ޏ༻ྔ (૯࿑ಇ࣌ؒ) ୹ظؔ܎ࣜ







p = 0:98(w   ) + 0:02pe   0:003u
෺Ձ୹ظؔ܎ࣜ
∆pt =  0:10(pt 1   p
t 1) + 0:57lags2(∆pt i) + 0:43leads1(∆pe
t+i)
ม਺ͷఆٛ wɿ࠷ద࣌ؒ౰ͨΓ௞ۚର਺஋, ɿ࿑ಇੜ࢈ੑτϨϯυର਺஋, pgɿxg
Ձ֨ର਺஋(ؒ઀੫আ͘), peɿݪ༉Ձ֨ର਺஋, uɿਓޱಈଶௐ੔ࣦۀ཰, wɿ࣌ؒ౰ͨ
Γ௞ۚର਺஋, hɿ࠷దඇ೶ۀ෦໳૯࿑ಇ࣌ؒର਺஋(ޏ༻ऀٴͼࣗӦۀऀ), xgɿ࣮࣭
ඇ೶ۀ෦໳ੜ࢈ߴର਺஋ (ݪ༉༌ೖߴؚΉɺॅ୐ੜ࢈ߴআ͘), t47ɿ1947 ୈ࢛̍൒ظ͔
Β࢝·ΔλΠϜτϨϯυ, t73ɿ1973 ୈ࢛̍൒ظ͔Β࢝·ΔλΠϜτϨϯυ, hɿඇ೶
ۀ෦໳૯࿑ಇ࣌ؒର਺஋ (ޏ༻ऀٴͼࣗӦۀऀ), pɿ࠷ద࠷ऴࡒ (༌ೖࡐؚΉɺ੓෎ࢧ
ग़ٴͼࣄۀ੫আ͘) ର਺஋, pɿ࠷ऴࡒ(༌ೖࡐؚΉɺ੓෎ࢧग़ٴͼࣄۀ੫আ͘) ର਺஋



































































খചՁ֨ࢦ਺ (RPIX) ϓϥε࿑ಇੜ࢈ੑର਺஋41 , w
i;jɿi ظʹ͓͚Δ j ظͷظ଴࠷ద




41۩ମతʹ͸ɺrpt = rpixt + gdpt   empt ͱͳΔɻ
89ଓ͍ͯɺ୹ظతͳ࿑ಇ౤ೖྔ͸ɺ૯࿑ಇ͕࣌ؒधཁಈ޲ (GDP Ϊϟ οϓ) ʹΑͬͯ





∆empht =  0:0008 + 0:43∆empht 1 + 0:28∆gdpt + 0:17[CAPU t 1]
ޏ༻ऀ౰ͨΓฏۉ࿑ಇ࣌ؒ
∆avht =  0:21   0:06avht 1 + 0:32∆avht 1








PAt  POPt   EMPt
PAtPOPt
)








∆pgdpt =  0:19 + 0:24∆pgdpt 1 + 0:48∆ulct 1 + 0:27∆ulct 2
+ 0:25CAPU t 1   0:07[pgdpt 1   ulct 1]
ม਺ͷղઆ pgdpɿGDP σϑϨʔλର਺஋, ulcɿϢχοτϨʔόʔίετର਺஋42
, CAPUɿՔಇ཰ (GDP Ϊϟ οϓ)
42۩ମతʹ͸ɺULC t = (EARN t  REM t  EMPt)=GDPt ͱͳ͍ͬͯΔɻ
90ิ࿦ E.3.5 ΧφμۜߦɿMUSE(Gosselin and Lalonde 2005)
MUSE ϞσϧͰ͸ɺ࿑ಇࢢ৔Λ໌ࣔతʹѻΘͣɺաڈͷΠϯϑϨ཰ɺকདྷͷظ଴Π
ϯϑϨ཰ٴͼ GDP Ϊϟ οϓ͔ΒͳΔϋΠϒϦουܕϑΟϦοϓεΧʔϒʹΑͬͯ෺Ձ
ٴͼੜ࢈ͷμΠφϛΫεΛදݱ͍ͯ͠Δɻ
෺Ձ (ϑΟϦοϓεΧʔϒ)
t =0:11t 3 + 0:11t 2 + 0:28t 1 + 0:28Ett+1 + 0:11Ett+2 + 0:11Ett+3
+ 0:046logY
gap
t + 0:04∆logPMt 1 + 0:03∆logPMt 2
ม਺ͷղઆ ɿΠϯϑϨ཰, Y gapɿGDP Ϊϟ οϓ, PMɿ૬ର༌ೖ෺Ձ (༌ೖ෺Ձ
Λ GDP σϑϨʔλͰσϑϨʔτͨ͠΋ͷ)

























  0:92∆2 log(PCDt)   0:57∆2 log(PCDt 1)
  0:47∆2 log(PCDt 2)   0:33∆2 log(PCDt 3)
  0:56∆2 log(LPRODt)   0:46∆2 log(LPRODt 1)













ม਺ͷղઆ WRNɿฏۉҰਓ౰ͨΓޏ༻ऀใु, PCDɿফඅσϑϨʔλ, LPRODɿ
࿑ಇੜ࢈ੑ, INFTɿظ଴ΠϯϑϨ཰, URXɿࣦۀ཰, URTɿτϨϯυࣦۀ཰, ɿ








∆log(LNN t) =0:69DLNNSSt + 0:18∆log(YERAt)








ม਺ͷղઆ LNNɿ ૯ޏ༻ऀ਺(ࣗӦۀऀؚΉ), DLNNSSɿ τϨϯυ࿑ಇྗਓޱ૿Ճ཰,
∆log(YERA)ɿ࣮࣭GDP੒௕཰ϚΠφετϨϯυ࿑ಇੜ࢈ੑ্ঢ཰, ∆log(WRNA)ɿ







∆log(YFDt) =0:2(INFT   ∆log(YFDt 1) + 0:0039
+ 0:03log(YGAPt 1) + 0:23∆log(YFDt 1)
+ 0:031∆log(MTDt 1) + 0:25∆log(ULTt)








ม਺ͷղઆ YFDɿ GDPσϑϨʔλ(ཁૉՁ֨දࣔ), INFTɿ ظ଴ΠϯϑϨ཰, YGAPɿ
GDP Ϊϟ οϓ, MTDɿ༌ೖσϑϨʔλ, ULTɿτϨϯυϢχοτϨʔόʔίετ
ิ࿦ E.3.7 ࠃࡍ௨՟جۚɿMULTIMOD Mark III(Laxton et al. 1998)
MULTIMOD Mark III Ͱ͸ɺ௞ۚΛ໌ࣔతʹѻΘͣɺΠϯϑϨ཰ͱࣦۀ཰ͷؔ܎
ΛϑΟϦοϓεۂઢͰɺࣦۀ཰ͱੜ࢈ͷؔ܎ΛΦʔΫϯͷ๏ଇͰఆࣜԽ͍ͯ͠Δɻ
ޏ༻ྔʹ͍ͭͯ͸ɺΦʔΫϯͷ๏ଇʹج͖ͮɺࣦۀ཰ͷࣄલͷࣗવࣦۀ཰(NAIRU)





ut   ¯ ut =  0:06(yt   ¯ yt) + 0:49(ut 1   ¯ ut 1)
ม਺ͷղઆ uɿࣦۀ཰, ¯ uɿࣄલͷࣗવࣦۀ཰(NAIRU) 43 , yɿGDP, ¯ yɿજࡏGDP
44
43͜͜Ͱͷࣗવࣦۀ཰͸ϑΟϧλϦϯάͷख๏ʹΑΓਪܭ͞Ε͓ͯΓɺPrior-Consistent Filter ͕༻͍ΒΕ
͍ͯΔɻ۩ମతʹ͸ɺҎԼͷࣜΛ࠷খԽ͢Δ ¯ u ͕ɺϑΟϧλϦϯάʹΑͬͯಘΒΕΔܥྻͱͳΔɻ
T ∑
t=1
(ut   ¯ ut)2 + pc
T ∑
t=2





44જࡏ GDP ͸ɺ࣮ࡍͷ࣮࣭ GDP ܥྻʹ Hodrick-Prescott Filter Λ͔͚Δ͜ͱͰಘΒΕ͍ͯΔɻͳ͓ɺઌ
















t+1 + (1   1:00)t 1





(yt   ¯ yt)2 + hp
T 1 ∑
t=2
(∆¯ yt+1   ∆¯ yt)2
45ਅͷϑΟϦοϓεۂઢͷܗঢ়ΛತܕͱԾఆ͍ͯ͠ΔͨΊɺਅͷϑΟϦοϓεۂઢ͕ x ࣠ͱަΘΔͱ͖ͷ
ࣦۀ཰ͱɺࣄલͷظ଴஋Ͱͷ x ࣠ͱަΘΔࣦۀ཰ʹ͸ဃ཭͕͋Γɺલऀ͕ DNAIRUɺޙऀ͕ NAIRU ͱఆٛ
͞Ε͍ͯΔɻৄ͘͠͸ɺLaxton et al. (1998) ͷ 25 ϖʔδ Figure 1 Λࢀরͷ͜ͱɻ
94